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Merchants and Manufacturers 


are cordially invited to discuss all matters of 
finance with us. 

The Merchants Bank is more than a mere de- 
pository—it is an Institution that stands ever 
ready to advise and assist its customers in re- 
gard to money matters, investments and business 
generally. 
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Fifty-Five Years of Banking 
Service 


Time has demonstrated the 
soundness of the policies on 
which the first Board of Direc- 
tors founded this Bank fifty-tive 
years ago—October 1865—and 
which have continued through- 
out its existence. 


UNION BANK OF CANADA 


THE DOMINION BAN 


Established 1871 : 


Complete Banking Facilities 


Manufacturers and business houses carrying 
their- accounts with the Dominion Bank are 
assured of efficient service. 


SAVINGS DEPARTMENT 


Interest allowed on deposits and paid or added 
to accounts twice a year. 
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Capital and Reserve - $9,000,000 
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BANKING ABROAD 


Exporters secure from us excellent service for their operations in 
Europe oF elsewhere. 
ur correspondents in Great Britain and on the continent are 
as follows: : See 
England—London County, Westminster & Parrs Bank Limited. 
Teele unster & Leinster Bank Limited. ; 
Fran jiete Generale. 
Belgium—La Banque d’Anvers. 


E. C. PRATT, General Didier. 


FUTURE HEADS 
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A Course in “Management 
Education” to Train Big 
Executives 


BUSINESS PAYS BILL 


An Annual Appropriation of 
$100,000 to-be Made—620 
Colleges to Co-operate 
in Plan 


NEW YORK.—A course in “man- 
agement education” to provide a suffi- 
cient number of properly trained ex- 
ecutives for the industries of the 
United States is to be established in 
a majority of the 620 American col- 
leges, according to an announcement 
by Dr. Hollis Godfrey, president of 
the Drexel Institute, Philadelphia, 
formerly commissioner of the advis- 
ory commission of the Council of 
National Defense. The plan, an out- 
growth of a convention attended by 
representatives of industry and col- 
leges in Philadelphia last March, is 
backed by corporations representing 
a capitalization of $26,000,000,000. It 
is the result,~Dr. Godfrey said, of 
these two factors coming to a definite 
working agreement for the first time 
through fhe establishment “ of the 
council of management education, an 
organization formed “to study mutual 
problems in order that the colleges 
may render the greatest possible serv- 
ice to industry.” 

Dr. Godfrey, chairman of the new 
body, assisted by Dr. Samuel P. 
Chapen, general director of the Amer- 
ican council on education, represent- 
ing the 620 colleges, and Dr. Freder- 
ick C. Ferry, president of Hamilton 
College, are perfecting the plan, 
which contemplates establishing a 
practical course in the schools, assist- 
ing undergraduates and . others — to 
choose their life’s work, by placing 
several thousand students and teach- 
ers in industry during the summer 
months and by introducing extension 
courses for men now in industry. By 
the summer work, students will be 
enabied to defray their expenses at 
college, obtain an insight into Amer- 
ican industry, and enable the execu- 
tives to select future management 
men. - 

The council of management educa- 
tion, which has been formed, it was 
said, to become “a clearing house for 
all industrial and educational matters 
in the country, to promote the mutual 
understanding of the mutual problems 
of industry and the college, and to 
keep perpetual inventory of the edu- 
cational needs of industry and of the 
ability of the colleggs to meet these 
needs,” has opened temporary offices 
in the Drexel Building, Philadelphia, 
until headquarters are furnished in 
Washington. 

Industry Pays Bill 

An annual appropriation of $100,- 
000, entirely borne by American in- 
dustry, has been made to carry on its 
work, which has been divided~into 
two classes: First, to determine the 
field of service which each college can 
cover, and, second, -to provide the 
college with all industrial data which 
may be utilized in forming under- 
graduate courses for men contem- 
plating* entering industry and in 
reaching the management men already 
in industry through extension courses. 

All of the courses and scholastic 
recommendations, it was said, will be 
passed upon jointly by the council of 
management education and the Amer- 
ican council on education before being 
forwarded to the institutions of learn- 
ing. Within one year, it is estimated, 
100 colleges will have included the 
extension industrial courses and all 
will be provided with the industrial 
material upon which to base under- 
graduate work. 

The council, according. to Dr. God- 
frey, is the only war organization 
which has carried operation into ‘time 
of peace. Nearly all of the educators 
back of the movement served in the 
Council of National: Defense. When 
the armistice was signed- these men 
decided that the educational knowl- 
edge gained during the war at an 
expenditure of millions of dollars 
should not be lost. Accordingly, plans 
were set in motion to turn this in- 
formation over to industry. A survey 
of the needs of industry was made 
under the auspices of the Technology 
Clubs -Associated of the Massachus- 
etts Institute .of Technology. 

In the most extensive industrial 
survey ever made, executives of 250 
of the ‘largest cerporations in Amer- 
ica agreed that increased production, 
decreased cost, increased stability and 
increased incentive were the most im- 
portant needs. The convention .in 
Philadelphia last spring met to dis- 
these needs. It a agreed by 
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proper education, and. plans were 


made for the formation of the perma- 
nent- council for management” educa~ 


tion. : 

While the majority of American in- 
dustries are represented on the coun- 
cil, those having members on the ex- 
ecutive committee are the railroads, 
public utilities, oil, textiles; mining, 
rubber, leather and shoes, paper, ma- 
chinery and cotton finishing., 

The execdtive membets of the coun- 
cil appointed to represent their indus- 
trial group are as follows: Railroads, 
A. W. Gibbs, chief mechanical engin- 
eer, Pennsylvania Railroad; paper, 
Colonel B. A. Franklin, vice-president 
Strathmore Paper Co.; public utilities, 
H. B. Shaw, educational director, H. 
L. Doherty Co.; shoes and leather, 
Frederick B. Rice, president, Rice & 
Hutchins; mining, J. Park Channing, 
mining engineer; machinery and met- 
als, Frederick H. Payne, Greenfield 
Tap and Die Co.; rubber, Dr. R. S. 
Quinby, service manager, Hood Rub- 
ber Co.; cotton finishing, J. K. Milli- 
ken, president, Mt. Hope Finishing 
Co.; textiles, Albert Bigelow, Ludlow 
Manufacturing Co. 


THE OPEN VERSUS | 
THE CLOSED SHOP 


Platform Declaration of the 
United States Chamber of 
Commerce 


Various circumstances have brought 
into prominence recently the long- 
standing open-closed shop  contro- 
versy. 

The publication “Industry” is au- 
thority for the statement that “a 
movement to make the open shop the 
national ideal is progressing through- 
out the country by leaps and bounds.” 
A long list of cities is given, which 
are said to have ‘adopted the open 
shop movement.” 

Organized labor has, of course, 
taken cognizance of this movement 
and, as might be expected, has de- 
clared its unalterable opposition ‘to 
anything but the closed union shop. 
Only one new element appears in the 


statements emanating from the Am-| 


erican Federation of Labor in‘ this 
connection, and that is the adoption 
of a slogan to the effect that the 
closed shop is democracy, while the 
open shop is autocracy. The reason-| 
ing here may not be plain, but the! 
attitude of mind is unmistakable. 

A further* contribution to this dis- 
cussion was embodied in the prin- 
ciples of industrial relations adopted 
by referendum vote of the member-| 
ship of the Chamber of Commerce of | 
the United States. 

By a vote of 1,665 to 4, the follow- 
ing “plank” was approved for in-| 
clusion in the Industrial Relations 
Platform of the Chamber: 

“The right of open-shop operation, 


BASIS IN PROFITS 


National Cash Register Co. 
Adopts Liberal Benefit 
Scheme 


ENCOURAGE INDUSTRY 


Deduction of 6% of Profits on 

Behalf of Capital—Balance 

Divided. Equally Between 
Company and Workers 


Many and diverse benefit schemes 
have been adopted in connection with 
industrial institutions oh this conti- 
nent during the period since the war, 
as a méans of curbing unrest in: the 
ranks of labor. These have been in 
the form of group insurance, profit 
sharing, etc., and the effect has been 
generally beneficial. With reports 
from industrial heads generally in- 
dicating that production in many lines 
has overtaken demand and that the 
market for labor is not so favorable 
as earlier in the season, the necessity 
for benefit schemes does not appear 
to exist in the same degree. Notwith- 
standing this fact, however, a large 
American firm, the National Cash 
Register Company, of Dayton, Ohio, 
with offices and factory in Toronto, 
have adopted a most liberal profit- 
sharing plan on behalf of their more 
than 6,000 employees in this country 
and the United States. 

Briefly summarized, the plan calls 
for a fifty-fifty division’ of profits 
between company and all employees. 
The profits are to be determined by 
an outside firm of accountants, and 
from the total profits will be deducted 
an amount equal to six per cent. of the 

\capital invested by the-company. The 
remaining profits are divided equally 
lamong employees and company. The 
|employees are to be paid in cash, dis- 
tribution to be made as soon as pes- 
isible after the accounting dates of 
|January land July 1. Employees who 
have been in the service of the com- 
| pany one month are entitled to a share 
in the division of profjts, and although 
ithe plan has just been introduced it 
lis retroactive to the beginning of th 
[present year. - 

While there is no restriction as to 


|the use which employees will make of 


their share of the profijs, it is stipu- 
lated that the company’s fifty per 


‘cent. must stay‘in the business for the 


erection of new buildings, the buying 
of new machinery, to be used in con- 
nection with inventions and improve- 
ments, enlarging the business, and 
guarding it against unforeseen and 


lunusual losses such as foreign ex- 


change, loss of foreign business, etc. 
A Voluntary Act 





that is, the right of employer and em- 
ployee to enter into and determine the | 
conditions of employment relations with | 
each other, is an essential part of the | 
individual right of contract possessed | 
by each of the parties.” | 

j 
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IMMIGRATION MAY | 
CUT LIVING COST 


America Stands to Benefit b 
Influx of Agricultura] 
Settlers 


Possible and probable effects upon 
conditions in America of the present 
emigration from Europe are-discussed 
in “Forbes’ Magazine” by Paul Clay: 
“The worker desires to know whether 
it contains any threat against the size 
of his pay envelope; the employer is 
wondering if it means a fair supply 
of efficient labor; the farmer asks 
whether it signifies that he will be 
able to obtain help enough to prevent 
his crops from rotting in the field, 
and the great middle class of our 
people are wondering if it will bring 
relief from the excessive cost of liv- 
ing.” 

Dealing with these points, Mr.»Clay 
says: 

The greatest single factor in bringing 
about the high cost of living has been 
the, labor shortage of the war period. 
Admittedly the direct cause of the big 
rise in food prices was the great demand 
and the small supply; but the farmers 
were anxious endugh to take full ad- 
vantage of the high prices, and but for 
the labor shortage the production of food 
products would have come much nearer 
to keeping pace with the demand. Many 
a farmer absolutely discontinued certain 
lines of production, especially in the 
Eastern States, because. of inability to 
hire necessary help. 

The great wave of immigration now 
definitely promises to restore a normal 
supply of common labor within a rea- 
sonable time. This should replenish our 
supplies of raw materials and bring their 
prices down. to a fair basis at which in- 
dustries can go ahead. It should bring 
building materials down where the hous- 
ing shortage can be eliminated; it should 
bring farm products down where the cost 
of living can be moderated. And it 
should bring coal and iron down to such 
a basis that our constructive industries 
ean thrive. Big movements: of this kind 
do not occur over night. They take weeks 
and months, and we are not going to see 
any great immediate results in this case. 
Yet under the peculiar conditions now 
existing immigration and péosperi 
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Frederick B. Patterson, vice-presi- 
dent of the company, who visited the 
Toronto plant in order to explain the 
plan to the workers, stated that it was 
a purely voluntary act on the part of 
the company, and was not induced by 
any dissatisfaction or agitation among 
the employees. As a result of the 
adoption of this policy the company 
hopes to achieve reduced labor turn- 
over, closer co-operation, increased 
efficiency, less waste of material, time 
and labor, decreased costs, and: a. 
stimulated desire for promotion, and 
most important of all, to increase the 
profits of the company. With a view 
to making each employee keenly de- 
sirous of a better position, the em- 
ployees’ share of the profits is grad- 
ed. Each employee is placed in one 
of five groups according to efficiency, 
responsibility and knowledge .of the 
business. The first group—execu- 
tives, not including the owners—will 
receive 12 per cent. of the profits. The 
second group, made up of. foremen, 
will receive 5 per cent. The third 
group, including employees of the 
rank of job foremen, will receive 8 per 
cent. The fourth group which is the 
largest, and includes all who have 
been in the company’s employ over 
one month. These will receive 25 per 
eent. of the profits. Only those who 
have been with the company less than 
thirty days, the fifth group, will not 
be entitled to profits. As an employee 
merits promotion from. one class into 
a higher class he will be getting a 
greater proportion of the profits, as 
each employee’s share is based on the 
salary he receives. ‘ 

The scheme confers a direct benefit 
upon the workers. The company pays 
cash for material, labor and selling, 
and receives payment on long time for 
its products. In addition the company 
takes all the risk and the employees 
are freed from all responsibility in 
this connection. The plan is a liberal 
one, and the management should re- 
ceive the closer co-operation of the 
workers as a result. 
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English Shareholders Told 
_Parliament Will 
~~ Investigate 
EXCHANGE A FACTOR 


Company Gains in Remitting 
Funds to England—Effect 


of Large Transactions 
the Rate of Exchange 


a of the working of ster ex- 
change was recently furnished in large 
renee sent from Halifax to 


ndon. The sum of £255,000 was 
forwarded in four amounts, on suc- 
ceeding days, and the result was that 
the rate of exchange advanced from 
3.86% on the first instalment to 3.92 
on the fourth. The funds were trans- 


mitted in part settlement of the award 


by the Government and the Exchegn 

Court for the Halifax Graving Dock, 
which has been disposed of to Hali- 
fax Shipyards Ltd., the Graving Dock 
Company being in course of lHiquida- 
tion. The transaction left to the good 


almost one dollar for every pound 


sterling forwarded, ahd had it not 
been for the advance in the ‘ rate 
caused by the forwarding of the large 
sum in question the balance would 
have been within a very small fraction 
of one dollar for every pound. At par 
at 4,86 2-3 £255,000 amounts to $1,- 


241,000, At the different rates of ex- 
change it cost $992,475 to buy the 
funds which were sent to ndon by 
cable. The sum left w. $248,525. 
The London shareholders will lose 
nothing by the rate for it means that 
the balance of $248,525 will be sent 


in addition to the face of the award. 
The statement of the remittances to 
London on succeeding days is as fol- 
lows: : 
Amount Cost 
$386,750 
97,625 
233,700 
274,400 


$992,475 


$1,241,000 |} 


Balance 248,525 
The total award for the dry dock, 


which was expropriated by the Dom- 


inion Government and handed over on | N 


a lease to the Halifax Shipyards, Ltd., 
was in the vicinity of $1,400,000. This 
sum is practically $250,000 greater 
than it would have been had it not 
been for the recent appeal to the Ex- 
chequer Court which was taken by 
the’ Graving Dock Company. The 
English shareholders and S. M. Brook- 
field, of Halifax, the vice-president 
of the company, consider that they 
have been harshly treated by the Gov- 
ernment. The president of the com- 
pany, at the recent annual meeting 
in London, while he said it would 
probably be useless to spend further 
sums in litigation, announced that the 
whole tranasaction will be ventilated 
in the Canadian Parliament. 
Financial Position 
The company had paid no dividends 


but had paid off the whole of the 


bonds by the proceeds of which the 
dock has been built, and when it was 
expropriated by the Dominion Gov- 
ernment had no debt whatever, Fur- 
ther than this, the dock had been mak- 
ing net earnings during the last five 
years at a rate of 12% per cent. on 
the cost of the dock, which is put 
down at $2,000,000. It is this and 
other aspects of the transaction that 
arouses the ire of the London share- 
holders. They had borne the laboring 
oar for thirty years, and now they 
say, when the dock gets on its feet 
financially and begins to pay they 
find themselves bereft of their proper- 
ty and see it handed over to another 
concern, with only their principal 
given to them. The dock was‘ pro- 
moted by Mr. Brookfield, and since he 
built it he has spent a great portion 
of his time in those thirty years at- 
tending to its intérests and seeking 
to better its condition in any way he 
found possible. It was his child, and 
now that the dock has been taken 
away by expropriation proceedings he 
naturally feels keenly that he has 
been harshly treated—for himself he 
has no hesitation in saying that the 
treatment has been grossly unfair. 
This sentiment is given expression to 
also by the London shareholders. 


THE SUGAR SITUATION 


Cuba Will Not Have Additional Sup- 
plies Until New Year 

There is now little eS 
Canada receiving more sugar 

Cuba this year. In a despatch to the 

Department of Trade and Commerce, 

H. A. Chisholm, Canadian Trade Com- 

missioner at Havana, Cuba, writes 


ing the sale of rot more than 50,000 
shares of unissued stock to employees 


of the company. The subscription 
price is to be substantially the market 
price at the time the offer is made. 
Payment will be made by periodical 
deductions from the payroll, and upon 
completion of subscription payments, 
the company will give a credit to the 
employee which shall" represent ap. 
proximately the net return, had he 
been an actual holder of the stock 


and had received the dividends there- 
on from the date of his subscription, 


General Electric has long desired to 
offer stock to its employees, but until 


recently it was prevented from doing 
so by the New York Stock Corporation 
Law. The law was amended in 1919, 
making such a step possible. 


“HYDRO SQUABBLE” 
AS BRITISH SEE.IT 


Beck Stunts, However Brilli- 
ant, Are Too Expensive Lux- 
uries for Hard Times 


Referring to the power situation in 
Ontario as the “Hydro Squabble,” W. 
R. Lawson, whose writings on Cana- 
dian topics are occasionally noted in 
the British financial and economic 
press, in an article in “The Financial 
News” gives an interesting and 


pointed summary of the situation as 
it appeals to him: 


Running side by side with, the Grand 
Trunk arbitration, the Canadians have 
another pretty quarrel on between the 
politicians and the financiers. 

dam Beck’s hydro white elephant. So 
far, it has been confined to the Province 
of Ontario, where it originated, but in 
the end it will very probably have to go 
up to Ottawa. Sir Adam Beck is a sort 
of Lloyd George in his way. -Nine or ten 
years ago, in the infancy of Niagara 
electric power, he foresaw the coming 
boom, and, as the Canadians say, “wad- 
ed in.” But a group of Toronto finan- 
ciers had “waded in” before him, and in 
making room for himself he was driven 
to some curious. political expedients. 
Being an expert politician. he had no 
difficulty in rounding up all other like- 


minded politicians on the Ontario Legis- 
ature. 


Vast Electrical Projects 

The ready-made programme which he 
submitted to them embraced large addi- 
tions to the.supply of electric power from 
iagara, local lighting and power 
schemes for all the ambitious munici- 
palities in Ontario, and a vast scheme of 
electric railways radiating from the ex- 
isting trunk lines, and in many cases 
competing with them. The Whitney 
Cahinet gave him a free hand, and scores 
of municipal councils were caught in his 
capacious net. But the new Farmers’ 
Alliance, which swept the board at the 
last election, has its doubts that the 
Beck stunts, however brilliant, are too 
expensive luxuries for these hard times. 
An inquiry has therefore been ordered 
— their financial condition and pros- 
pects. 


BRITISH OWNERS 
WANT MORE COAL 


Andrew Anderson Will Look 
Into Mining Conditions 
in Canada 


Andrew Anderson, owner of Oxcroft 
collieries, Derbyshire, England, has 
just arrived in- America. He _ will 
spend some looking over the coal and 
industrial situations, and. then visit 
Canada with the same object in view. 
Relative to the coal situation in Eng- 
land and the impending strike, Mr. 
Anderson said: 


“What the mine owners want in Eng- 
land is that the miners give greater pro- 
duction. Conservatively speaking, the 
output per man’ has decreased more than 
25 per cent. under pre-war production. Our 
coal output has decreased materially, al- 
though we are employing more men and 
using better machinery. We would like 
to settle the matter on a per ton basis. 
It is hardly fair to grant the men 2 shill- 
ings increase in minimum wage when ef- 
ficiency has declined to such an extent. 

“The miners want national collieries 
pwned by the Government. So far as 
that policy is concerned, our experience 
does not show that Government manage- 
ment has proved successful when applied 
to industries. For instance, our tele- 
phone systems are far from satisfactory. 

“The miners, claiming that the .Gov- 
ernment has made a profit of £60,000,000 
on the export coal trade, demanded a de- 
crease in price per ton at the same time 
that they asked an increase in minimum 
wage. owever, the price reduction has 
been dropped. I believe the Government 
and the owners will stand together to 
fight the advance in wages until greater 
efficiency is delivered. It is very possible 
that the strike will materialize, and per- 
haps, it is just as well that the problem 
be settled now rather than prolong the 
indefinite situation. 

“One of the worst features of the 
present situaticn is that the laborers are 
attempting to dictate terms and policy to 
both the Government and the industries. 
The more radical moore in the labor 

is confined to the younger men. 
a are about 500,000 means in the 
various districts. Should the strike be 
called, it will be of comparatively short 
duration for sufficient funds are not 
available in “ ors to —, s 

over a long period. the 
ran the coal stocks uld last 
about four weeks. Elegtric and 
as works are better off in co’ wapeiy 


It is Sir} 


a 
‘4 


Declined by 1,126,208 Tons 
From Total Output of 


Previous Year 
SEEK WIDER MARKETS 


Present Fuel Requirements of 


West Only About 50% of 
Possible Production of Al- 
berta’s Coal Fields 


In view of the coal shortage that 
has prevailed throughout Central 


Canat” during the present season, and 


the investigation into-the possibilities 
of bringing down coal from Alberta 
in order to.maké Canada self-depend- 
ent in so far as her fuel supply is con- 
cerned, the report of the Mines Branch 
of the Department of-Public Works 


for the Province of Alberta for the 


year ending December 31 last will be 
especially” interesting. During the 
year it is pointed out, thete were 276 
coal mines, one copper ore and two 
shale mines in operation, forty-seven 
of which were opened, eleven re- 
opened, and thirty-four abandoned. 
The amount of coal produced in the 
province during the year was 5,022,- 
412 tons, or a reduction of 1,126,208 
tons below that produced for 1918. 
The number of persons employed dur- 
ing December, 1919, was 12,027, being 
an increase of 1,818 over the number 


employed during the month of De- 
cember, 1918. The following comment 
upon the situation is contained in the 
report: 

The question of widening the market 
for Alberta coal is still receiving a good 
deal of attention, although less coal was 
shipped to points outside of the province 
during 1919 than during the previous 
year. Notwithstanding the increased 
consumption of coal in Western. Canada 
during recent years, development of the 
coal mining industry has been carried on 
to such an extent that the amount ne- 
cessary to supply all requirements: is 
only about fifty per cent. of the possible 
production. There’ was approximately 
2,500,000 tons of coal imported from the 
United States during the year 1919, into 
territory which should undoubtedly be 
supplied with Canadian coal. This would 
mean that the possible market in Canada 
for coal produced in the Province of Al- 
berta and Saskatchewan is from 7,500,- 
000 to 8,000,000 tons a year. During the 
month of December, 1919, 780,832 tons 
were produced in Alberta alone, which 
means that the mines in operation are 
capable of producing over 9,000,000 tons 
per year with the present labor, develop- 
ment, equipment and plant. We are in a 
position to produce over 4,000,000 tons 


more than we apparently can find market }. 


for at the present time. 


In addition to the market referred 
to as being available in Canada, there 
is also a certain amount of market 
to be found in that portion of the 
United States immediately south of 
the international boundary. Ap- 
parently the possibilities of marketing 
coal in Ontario had not received con- 
sideration at the time the report was 
prepared, as no mention is made of 
this possible market at all. The in- 
crease in the price of coal to the con- 
sumer, it is pointed out, during the 
last few years, has had a tendency to 
restrict the market for Alberta coal. 
While in 1915 domestic coal produced 
in Alberta was selling at $9 per ton 
in Winnipeg. it was selling at the be- 
ginning of the present year at from 
$12 to $14 a ton. In order to obtain 
and hold all the market available, the 
report concludes, it is necessary that 
the greatest attention be paid _to the 
preparation of the product and that 
it be supplied to the consumer®t the 
lowest possible price. 


It is significant of the coal possi- 
bilities of the prevince that of of 324 
mines abandoned since 1905, only 
three were abandoned because all the 
available coal had been extracted from 
the properties. 


DIVIDEND CUT EXPLAIN ED 


NEW YORK.—tThe directors of the 
Timkin-Detroit Axle Company have 
decided to pay a dividend of 2 per cent. 
bi-monthly, in place of the usual 4 
per cent., notwithstanding the fact 
that earnings for the first half of the 
year show a large increase over the 
returns for the corresponding period 
last year, standing at $25,914,128, as 
against $14,409,915 last year. A. R. 
Demory, president of the company, 
has issued a letter to the stockholders 
explaining this course of action in 
view of the apparently greatly im- 
proved position of the company. The 
increased output, he said, made it 
necessary for the company to expand 
its factory and increase its inventories 
in order to keep up with the increased 
demand. During the first half of 
the year the demand for motor 
vehicles was so insistent that the 
trade was led to believe that there 
would be no let-up during the sum- 
mer months as was customary. Ow- 
ing to general business conditions, 
however, there-has been a let-up, with 
the 
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EXCHANGE RATE 


lL—What Controls It?. 
IFTY-SLX years ago, after the Civil 


War, the United States dollar was 


quoted in Toronto at forty cents.. To-day 
that dollar is quoted here at one hundred 
and ten cents, or more, while the Canadian ~ 


dollar has an exchange value of only about 
ninety cents in the United States. 
On every side the questions are asked, 


“What is the meaning of ‘Exchange’?” 
“Why is our money at a discount?” and 


“When will the Canadian dollar again be 
worth its face value?” 

Many false impressions are held as to 
the cause of these fluctuations. 

In the following series of advertise- 


ments, which will be published in this 
paper each week, we shall try to make clear 
the factors controlling the rise and fall in 
value of the dollar. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $15,000,000. Reserve Fund $15,000,000. 


This series, when completed, will be pub- 
lished in pamphlet form. If you destve @ 
copy, w tle fo our Head Office, Toronto. 
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To Manufacturers, Exporters, 
Importers and others 


Through our chain of 695 Branches. stretching 


from Newfoundland to the Pacific Coast, through- 
out the West Indies and in Central and South 


America, we can offer you a Banking Service of 
unexcelled efficiency. 


MONTHLY COMMEROIAL LETTER 
Write for our Monthly Commercial Letter to 


our FOREIGN TRADE DEPARTMENT, 
MONTREAL, Que. 


THE ROYAL BANK OF GANADA 


LONDON PARIS NEW YORK BARCELONA 
$35,000,000 
$587 ,000,000 


Total Resources, -- 
Total Assets, - - - 


TheBank of Nova Scotia 


Established 1832 


Capital 
Reserve Fund 18,000,000 
Total : AMOS: oc dicdcaterea ins hata ecas cle aeheaee 230,000,000 


GENERAL OFFICE - TORONTO, ONT. 
H. A. Richardson, General Manager. 


Branches at all the principal centres throughout Canada 
and in Newfoundland, Cuba, Porto Rico, Dominican Re- 
public, Jamaica, and in the United States at— 


Boston Chicago New York 
London, England, Branch 
55 Old Broad Street, E.C, 2. 


Collections made at lowest rates and returns promptly remitted. 
firms, corporations and individuals carried-on most favorable terms 


Correspondence Solicited. 


Accounts of 


~ THE 


OME BANK» GANADA 


‘“‘He saves much who save a little with regu- 


larity.” 
“Economist’s Calendar” 


Head Office: 8-10 King St. West, Toronto 
Eleven Offices in Toronto 
Branches and Connections Throughout Canada 
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GEO. O. MERSON & COMPANY ~ 


_ CHARTERED ACCOUNTANTS ; 
REPORTS UNDER FEDERAL INCOME TAX ACT — 
LUMSDEN BUILDING 


ta 





-_$1,000° 
‘Will Buy an Income of 
- $80 Annually 


This is one of your best In- 
vestment opportunities. 


Write us for particulars 


Campbell, Thompson & Co. 


Investment Bankers 
Canada Life Building, Toronto 


Province of 
Ontario 
6% 
GOLD BONDS 


Due 15th June, 1930 


Interest payable 15th June and 
December. Payable Toronto or 
Montreal. 


Denominations: $500 and $1,000 


Price: 100 and Interest 
Yielding 6% 
OHN STARK & C9 


OVAL BANK BUILDING - - 


THINKS FORD HAS 
MADE A MISTAKE 


New York Banker Says He is a 
Better Manufacturer 
Than Economist 


NEW YORK.—Commenting on the 
action of Henry Ford in reducing the 
price of his cars, a banker said: 
Henry Ford builds the best machine 
for the money that has ever been 
built. That’s generally agreed. He 
has made more mistakes than most 
men. That’s generally agreed, too. 
I regard the reduction at this time 
simply as another mistake. Mr. Ford 
is a manufacturer, not an economist. 
No doubt the readjustment that is 
necessary Could be brought about in 
a much shorter time if all manufac- 
turers could and would follow Mr. 
Ford’s example. However, the law of 
supply and demand will govern the 
action of most manufacturers and the 
demand is sufficiently strong to sup- 
port.prices near the present level for 
most goods. 


BARCELONA TRACTION 


Gross earnings of the Barcelona Trac- 
tion, Light & Power Company for the 
months of August amounted to 2,715,020 
pesetas, as compared with 2,086,346 pese- 
tas for the same month in 1919, an in- 
crease of 628,674 pesetas. Operating ex- 
penses amounting to 953,116 pesetas were 
higher by 164,840 pesetas, while net 
amounting to 1,761,904 pesetas showed 
an increase of 463,834 pesetas. 

The aggregate gross from March 1 to 
the end of August gmounted to 15,638,775 
pesetas, an increase over the correspond- 
ing period in 1919 of 3,791,406, and net 
amounting to 10,180,870 pesetas, in- 
creased by 3,570,694 pesetas. Following 
are the earnings for each month since 


March:— 3 
Gross Net Net inc. 

(pesetas) (pesetas)(pesetas) 

2,533,815 1,695,141 754,489 

2,676,148 1,767,913 782,874 

2,647,592 1,767,311 628,785 

2,523,998 1,618,187 488,939 

2,542,202 1,570,414 451,773 

2,715,020 .1,716,904 463,834 


RAILROAD EARNINGS 


The Canadian Pacific Railway Company 
reports gross earnings for the third 
week of September amounting to $4,- 
605,000 as compared with $3,893,000 for: 
the corresponding period in 1919, an 
increase of $712,000 or 18.3 per ceut. 

Earnings of the Canadian Nationals for 
the week ending September 21 amounted 
to $2,293,007 against $2,085,089 for the 
corresponding period in 1919, an increase 
of $207,918 or 9,9 per cent. 

For the third p.ciod of September 
earnings of the Grand Trunk Railway 
totalled $2,483.460, an increase of $320,- 
841 or 14.8 per cent. over last year’s 
figures. 


WINNIPEG RAILWAY 


The Winnipeg Electric Railway Com- 
pany ‘reports gross earnings for the 
month of July amounting to $391,709, as 
compared with $337,978 for the same 
month in 1919, an increase of $53,731. 
Working expenses at $284,954, left net 
eurnings amounting to $106,755, which 
compares with $54,964 in 1919, an in- 


» "erease of $51,791, 


The aggregate gross for the seven 
months. ending with July amounting to 
$3.086.386, showed an increase of $823,- 
768, while net amounting to $783,505, was 
higher by $312,388. 


CONSOLIDATED SMELTERS 
- Qre receipts at Trail smelter for the 
od September 8th to the 1dth ae 
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NOT RESPONSIBLE 
FOR THE DELAY 


||Hydro Commission Fails to 


Expedite Desired In- 
| formation 


2 


Retiring President of C. M. A. Admits Something 


Should Be Done ts! 


ta 


R. PARSONS is once more furnishing ammunition for Labor leaders’ 

M attacks on Canadian manufacturers. He is carrying on a controversy — 
with them over a statement he made, as representing the C.M.A., 
to the effect that “the manufacturers had sent more men to the front than 


ST enc Bk any other class. 
AS TO MUNICIPALITIES “Obviously he did not mean,” writes J.T. Gunn to the Toronto press, 
“that there were more manufacturers in the army than any other class, but 
that more men had gone from manufacturing establishments. In other 
words, that the manufacturers had allowed their employees to go overseas. 
The sense of ownership is here and seems to be an jnherent trait of Can- 


May be Permitted to Back 
‘Radials Scheme Themselves 
if Government Believes It 
is Not Sound 


The attitude of the Ontario Gov- 
ernment in relation to the Hydro- 
radial projects of Sir Adam Beck and 
the Hydro-Electric Commission was 
again frankly set forth by Premier 
Drury in the course of his address at 
the Oakville Fair, when he was in- 
vited fo discuss the situation by 
Mayor W. S. Davis. After explain- 
ing the situation which had led the 
Government to the appointment of 
the Sutherland Commission, he refer- 
red to the delay in getting on with 
the inquiry, stating that this was due 
to the Hydro Commission itself at.d 
not to the Government. He said: 

It had been represented to the people 
that our Commission was delaying the 
matter and that we were hoping by that 
means to injure the Radial scheme. This 
is not true, the commission has been 
ready to proceed for a number of weeks, 
but has been waiting until the Hydro- 
Electric. Commission could procure them 
the necessary information, and all 
answers to questions that had been put 
to the Commission. I am not saying 
that the Hydro-Electric Commission is 
doing this entirely, in fact, I believe they 
are doing their best to obtain the in- 
formation desired. The fact remains, 
however, that the delay is not with the 
Commission of Inquiry, but with the 
Hydro-Electric Commission. 

“ The responsibility of the Govern- 
ment to the people of the whole pro- 
vince was emphasized by the Pre- 
mier. At the same time he intimated 
that in the event of the scheme being 
found unsound an opportunity would 
be given to the municipalities, with 
all the information before them, to 
again vote on the projects, and if 
they so desired to go ahead without 


adian manufacturers.” 


The feeling is growing- among members of the C. M. A, that THE 
POST’S advocacy of a $50,000 general manager is after all the best as 
well as most economical policy for replacing and maintaining the manu- 
facturers of Canada where they deservedly belong in the high estimation 


of the masses of the people. 


The Toronto clique finding this to be the 


case are now urging Mr. Parsons as the proper man to replace Mr. Walsh 


_—who was appointed general manager to meet the demand for better ad- “ 


ministration. Mr. Walsh, who is a good-transportation officer, has been a 
failure as far As popularfzing the association is concerned. Mr. Howard, 
after a year’s experience as president frankly ‘admits the need for such 
a man so persistently advocated by THE POST—a man like Lloyd Harris 
or Thomas Findléy. The recent frank public utterances of these men have 
made friends everywhere for Canadian industry. They prove the con- 
tention of THE POST that Canadian agriculturists, labor and business men 
will suppoftt any reasonable proposition for the development of our home 
industries—will take a pride in “Made in Canada”—if they are not an- 
tagonized by the everlasting chatter on the platform and in the press of 
Mr. Parsons and his friends in the self-assumed task of representing the 


C. M. A. 


the financial backing of the Govern- 
ment. His statement was: 

In the event of the whole scheme or 
any part of it being found unsound: ob- 
viously, the Government could not de- 
cide for the people of the whole province 
to become financially responsible for 
such a scheme. In this event, however, 
I can see no objection to the munici- 
pality again voting on the question of 
whether they would go on with the 
scheme or not. The whole fact ag 
brought out by the Commission will be 
placed before the people of the munici- 
palities and with these facts before them 
they decide to go on with the project and 
finance it themselves without Govern- 
ment backing, then, I can see no objection 


| whatever to their doing so. 


Mr. Drury explained that it was 
the effort to tack’ the Guelph Street 
Railway line onto the Hydro which 
had brought about the crisis out of 
which had come the decision to ap- 


point a commission of inquigy. This 
was done with the advice of the legal 
advisors of the Government, and he 
added that counsel for Guelph had 
later given a like opinion. 


Emphasizing that the Government 
was no enemy of public ownership 
and that he had great admiration for 
Sir Adam Beck, the Premier pointed 
out that the province was fully re- 
sponsible for the finances of the 
Hydro Commission. “I see little dif- 
ference between advancing money 
and backing a note,” he said, adding 
that had he wanted to make political 
capital in the rural communities he 
could have readily done so by lend- 
ing blind support to the wholesale 
construction of radial railways at the 
expense of the whole province. 


No Russian Orders For Canada 


(Concluded from Page 1.) 


away, but we don't know yet just what happened. 
vigorously denied that they had. any intention of @ending him to 


Finland. 
hid. 


The British Govt 


Moscow has threatened reprisala if angthing happens to 
Meantime, thex investigation of H. has begun. 


He was called 


upon at his hotel by the police, requested to go to heedquarters 
(but not arrested), and we understand that his case is now before 


the Minister of Justice. 


Whatever may be the final outcome, 


Hunphrice comments upon the reasonable courtesy wxtk rk&ek shown 
him, contrasting it with the ferocity of the red raids in America. 


I was Semana tae 


interview of Tobenken’s 


n your favorable comnent upon the Krassin 
you do not mention the Litvinoff one), because 


I had to fight like a demon with L. to get the opportunities for 


Tobenker: 


Though T. arrived with a letter from Nuorteva, as also did 


Artmr Ruhl, L. brusquely turned dow in less than one minute the 
application T, was meking to go into Russia, would hardly take time 
to hear him, saying 1t was impossible to allow two correspondents 


from the same paper to snter 
because of a promise made jast summer to Ruhl by L. 


ssia, 


He gave a visa to Ruhl, largely 


Ruhl then went 


off to Reval, there to await the permission that L. had cabled asking 


Moacow to give, 


his tammn-down, stayed here. 
by the enap-judgment end started in bn the job of 
ong story short, I got ‘him to Reval wit 


Cutting a 
Goukovaky from L. 


it be Ronored. 


Tobenken 


permission 


a & nervous, almost a bnoken man because of 
T realized the misteke that had been made 


etti it changed. 
a letter to 


In the meantime, Moscow refuseé Ruhl notwithstandt 
L's vise. L. was maddened at affront to hisx viea and insisted that be 
ft was and Ruhl prepared to leeve. 


came from Moscow to Ruhl.revoking t 


Suddenly word 
ané to litvinoff 


saying that information had “reached Woscow that Ruhl was In serviee 


of State Denartment. 
in Reval stuck. 


At time of writing, both Tobenken and Ruhl are 


T told L. this morning of the boat leaving tomorrow and of 
the courter B. available, asked him if he had anything to write to 
Martens, offered to take it in shorthand for him, but no, he said 
about, that F might Perhaps send thyrficates 


he had nothing to write 
of our recent cables to 


Martens! 


Kameneff passed by here on a British destroyer en route to 
London, and @4dn't stop off here at all, and Krasoin went direet from 


Stockbola. 
genefaj eituation, you 


Of the negotiations. Allied end Polish,ané of the ~ 
ow about as mch as we do hene, 


L's 


negotiations with the Itelians Fave finally resulted in establishing 


of mutual representetiun. -.Oar Representative, Vorovsly 


» hes @lready 


~ Ko Italy ard their representative uU. Gravina is en rovte to 


ssia. 
trom Odessa. 


Ze have just sent two shipioads of Russian wheat to Italy 


' Give my rega@@s to the peopleof your circle that I know. 


With all good-wishes to 


Wa Pom HK ot (reine 


tees conligle 
gar bey ood 


L's recommendagion to Moscow, since M. .8ked 


you, 
Sincerely yours 


BiLly 


a 


BCOW. acQuain 


wr G ON 
” He 
So a 


RR eer 


1 to move is 
that M should ibe appointed there, arid that R., phon nintue eoike 
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INVESTMENT BANKERS 


Government and Corporation Securities 


MONTREAL, TORONTO, HAMILTON 
LONDON, ONT. 


Crown Trust Company 


145 St. James Street - - MONTREAL 
“A Trust Company for the Public’s Service.” 
PAID-UP CAPITAL - - - $500,000 


BOARD OF DIRECTORS 


COLONEL WILLIAM I. GEAR, President. 
MAJOR-GEN,. SIR JOHN W. CARSON, C.B., and S. H. EWING, 

‘ Vice-Presidents. 

Lt. Col. Gerald W. Birks, 0.B.B. BE. C. Pratt 

H, B. Henwood R. W. Reford 

W. W. Hutchison Irving P. Rexford 

Arthur Lyman Brig.-Gen. Jas. G. Ross, C.M.G. 

Alex. MacLaurin John W. Ross 

Brig.-Gen. F. S. Meighen, C.M.G. F. N. Southam 

IRVING P. REXFORD, General Manager. 


OSLER, HAMMOND & NANTON 


WINNIPEG 
% 


Stock Brokers and Financial Agents 
Insurance Mortgage Loans 


Real Estate 


: SHS 
MERCANTILE TRUST COMPANY 


of CANADA, Limited 


CAPITAL PAID UP $500,000 


BOARD OF DIRECTORS 
PRESIDENT 
CYRUS A. BIRGE 
VICE-PRESIDENTS 
MAJOR HENRY L. ROBERTS, Grimsby JAMES TURNBULL, Toronto 
DIRECTORS 
Cc. C. DALTON, Toronto W. H. MERRITT, 
A. E. DYMENT, Toronto tharines 
EENE .-GEN. o> 


HAMILTON ONTARIO 


Jad, 
THOS. ©. HASLETT, K. ¢. 
SIR JOHN 8S. HENDRIB, K.C.M.G. 
. F. KAVANAGH 
COL. JOHN I. McLAREN 
8. C. MACDONALD 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting 
Requirements 


364 UNIVERSITY STREET NEW YORK 
MONTREAL 


TORONT 
ROYAL BANK BLDG. EQUITABLE BLDG. 


Sparling Service 
Foresight in Construction 


In designing and erecting a new 
industrial plant it is important to 
make provision whereby additions 
can be made at any time with 
economy of construction and 
operation. To successfully achieve 
this the co-ordinated effort and 
foresight of a most efficient staff 
of building specialists is required. 


With our exceptional resources 
we can guarantee to design and to 
erect your buildings to meet 
present and future needs, in a 
scientific and satisfactory manner. 


Te" Consultation Entails 


“SUUSeT et No Obligation. 


The Wm. F. Sparling Co. 
Industrial Engineers and General Contractors 
54-56 University Ave., Toronto 
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Our Weekly 
Market 
Letter 


led as being thor- 
wm rerarienthoritative and 
comprehensive in its analysis 
of 


stock market. 


f the important issues 
aatelly reviewed each week. 


WRITE FOR COPY 


Chas. A. Stoneham & Co. 


Established 1903 
Stock Brokers 
23 Melinda St., Toronto, Ont. 
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Payable in 
New York 


and an obligation 
of the 


DOMINION OF 
CANADA 


at a price to yield 


7.50% 


Only a limited quantity 
available. 
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The 


Toronto General Trusts 
Corporation 


Established in 1882, was the 
first trust company in Canada. 


It is absolutely free from affilia- 


tion with other financial con- 
cerns—a trust company confin- 
ing itself to the business of 
executor, trustee or agent and 
eliminating from its transac- 


tions everything of a specula- 


tive character, The total value 


of estates, ete, under its ad- 
ministration now exceeds One 
Hundred Million Dollars, one- 
half of which has accumulated 
during the last seven years. All 


investments made by this Cor- 


poration are restricted to 


_Atustee Securities” as author- 
ed by law. The Toronto Gen- 
eral Trusts Corporation solicits 
the appointment of Executor 
and Trustee of your Will, offer- 


ing the above advantages com- 
bined with years of experience 
In estate management. 

4. D. LANGMUIR 


W. G. WATSON 


Asst. Gen. Manager 
Head Office: Cor. Bay & Melinda 
Streets, Toronto 


Branches: Ottawa Winnipeg 


Saskatoon Vancouver 
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THE SERVICE 


WE GIVE 


Soeneneennaniaenna 


On our fyles we have the 
latest and most up-to- 
date information on near- 


ly 10,000 Canadian and 


American companies. 
This infgrmation is at 


the disposal of our 
clients. 


BALTOUR, WHITE 
& COMPANY 


INVESTMENT SECURITIES 
- 136 St. James St., M 
Telephone Main 1515-1517 
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FORCE DOWN NET | 
EARNINGS OF C.P.R. 


For First Eight Months of 
Year the Decline is 
$3,712,865 


DIVIDEND ASSURED 


As Result of Increased Rates— 
Huge Assets in Lands and 
Undeveloped Resources— 

, urn for the Better” 


By Resident Representative. 

MONTREAL.—An eloquent argu- 
ment in support of the recent increase 
in passenger and freight.rates grant- 
ed the Canadian Pavific Railway Com- 
pany is afforded by the returns of 
net earnings for the month of August, 
and the summary‘thus made possible 
for the first eight months of the year 
ending August 31. In both cases the 
gross earnings run far ahead of all 
previous records for corresponding 
periods, but net earnings fall far be- 
low. The sharp deciines are accentu- 
ated by the fact that the company 
in figuring costs of operation, makes 
allowance for recent increases in 
wages, which, where not now effective, 
are retroactive. On the other hand 
the increased rates came after the 
end of August, so that the figures 
for September should show a slight 
improvement. ° 


Net Earnings of $15,248,485 


As matters stood on August 31, the 
company during the first eight months 
of 1920 showed net earnings of only 
$15,248,485, ag compared with $18,- 
961,349 one year. ago, a decline of 
$3,712,865. If for the balance of the 
present year the net earnings remain 
on the same level as last year, the 


company on the year’s operations 
would show a deficit.on railway ac- 


count of close to $3,000,000. The com- 


parison with the year 1918 is even 


more marked, as the following table 
shows: 
How Net Has Declined 


8 mos. to 

Aug. 31 1920 
Net earn.. .$15,248,485 
Dec. over '19 

Dec. over 18 


Total surp. for 
year 1919 788,000 


From another standpoint the figures 
are encouraging, for the gross earn- 


ings for the eight months this year 


were $127,428,116, compared with 
$106,726,283 in 1919, a gain of $20,- 
701,833. The 1920 total is in marked 
contrast with that of even five years 


ugo when it was $59,623,910, or less 
than one-half that of 1920. 
Costs 88 Per Cent. to Operate 


An examination of the relation be- 
tween gross earnings and operating 
costs reveals, of course, the reason 


for the decline in net earnings. For 


the eight months of 1920 operating 
expenses increased from $87,764,934 
to $112,179,631, or over $24,400,000, 
while gross revenue went. up less than 
$21,000,000. The percentage of oper- 
ating expenses to gross revenue was 


82.6 one year ago; this year it was 


88.0, as follows: 


8 mos, 1920 1919 Gain 
Gross rev..$127,428,116 $106,726,283 $20,701,833 
Oper, exp. 112,179,631 87,764,934 24,414,69 
P.C. of oper, exp. to rev., 88. 

Do., do., do., 


August Figures Under Higher Wages 


The figures for August alone show 
an even greater contrast with higher 
wages included, for the operating costs 
rose from 75.28 per cent. of revenue 
in 1919 to 88 per cent. in August, 


1920, The comparative figures are 


as follows: 


August 
Gross earnings 
Operating exp. 


1919 
$18,961,349 
8,712,865 


1918 
$20,085,627 


4,837,142 


1919 
$15,283,653 
11,505,485 


1920 ~ 
$17,994,769 
15,793,956 
$ 3,778,168 
75.28 

17% 
87% 


Net’ profits $ 2,200,813 


Exp. % of.earn 
Inc. in gross over 1919 


Inc. in, expenses over 1919 ... 
Dec. in net earn. over 1919.... 41% 


Definite Turn For the Better 
In a review of the prospects of 
the C. P. R. under increased rates 


the Wall Street Journal declares that 


“the stock-appears to have made & 
definite turn for the better.” In 
figuring out the advantage of the new 
rates on the basis of the 1919 returns 
it estimates that the margin of car- 
rier earnings over the $7 dividend 


would have been about 90 per cent., 
or $6 a share. It adds: “Continuation 
of the $7 a share maryroe gas by 
; di ific, out of its income as 
aay eras sean tious: fully as- 
sured.” , : 


Big Assets for Special Income 


Besides this seven per cent. divi- 
dend paid on railway account, three 
per cent. comes from “special income. 
Here the prospects are even brighter, 
the paper remarking, “In studying the 
sources from which these are 
, one is con- 


the gods as 


1 veloped 


in Albert 
will increase in value as popu- 
increases and land is settled.” 
The land still held by the company 
stands on the books at $95,211,439, 
“countered by a similar amount in 
undivided surplus.” During the past 


20 years the price unit per acre at| 


which these lands have been sold in- 


creased from $3.19 to $20.05, the 1919 
average, 


BRAZILIAN SUBSIDES 
TO LOW ALTITUDES 


Brokers Believe That Liquida- 
tion of Securities Held 
Abroad Continues 


Brazilian Traction was again sub- 
jected to heavy pressure on the Can- 
adian exchanges this week, and fur- 
ther price recessions were recorded. 
The ldtest quotation for the week is 
35, at which price this security is 
narrowly approaching the lowest 
level of 32, reached in 1917. There 
has been no apparent alteration in 
the position of the company itself, 
and brokers can account for the con- 
tinued heavy selling only to the fact 
that there is still liquidation of secu- 
rities held abroad, notwithstanding 
the rigor of the restrictions against 
transactions of such nature, imposed 
by the brokers themselves. 

Brazilian has had an interesting 
movement in the past few years. The 
common stock sold as high as 92 in 
January of 1914, but since that date 
there has been steady decline. In 
1915 the common dividend was _re- 
duced from six to four per cent:, and 
this brought about a rapid _reces- 
sion, the price for the year averag- 
ing around 55. The last dividend 
was paid in March, 1917, and in that 
year the lowest level of 32 was at- 
tained. There has been considerable 
movement in Brazilian throughout 
the present year, partly as the result 
of liquidation of securities held 
abroad, and purchases made in an- 


ticipation of a resumption of divi- 
dends. .This hope has been dispelled 


for the present, and the stock is 
again inclining downward. 


WHALEN’S PROFITS 


Good Showing Made For June and 
July 

The returns of the Whalen Pulp 

& Paper Co. for June and July show 

largely increased earnings, the figures 


for the two months being $225,000 and 
$260,000 respectively. These are far 


ahead of any previous records, and 
the prospects before the company for 
a continuation of a high level of pro- 


fits for many months to come appear 
to be bright. At a meeting in New 


York last week the directors decided 


‘to appoint a successor to Sir George 
Bury. . 


ATLANTIC SUGAR 


Stock Eased Off With Further De- 


cline in Prices 
By Resident Representative. 
MONTREAL.—As was natural with 
a further decline in sugar prices by 


the refiners, Atlantic Sugar eased off 


a little this week. These lower prices 
for sugar do not indicate actual loss 


for the refiners, but only lessened 
profits as compared with what they: 


0}| would be had the decline not taken 


place. There is a disposition to be- 


lieve that the, plans for splitting up 
the stock will be delayed somewhat 


on account of the unsettled condition 
of thé commodity markets. 


FOUNDRIES AND FORGINGS 
Shareholders of Canada Foundries & 


Forgings, Ltd., approved the sale of the 


Delaney Iron & Forge Co., Inc., of Buf- 
falo, at a special meeting this week. At 
a previous meeting of the directors a by- 
law authorizing the sale of the property 
was passed, and this was later approved 
by the shareholders. Provision is made 


that the bargain must be finally com- 
pleted within the next sixty days. 


DULUTH-SUPERIOR 


The Duluth-Superior Traction Com- 
pany reports gross earnings for the week 
ending September 21 amounting to $34,- 
828 as compared with $37,344 for the 


corresponding period in 1919, a decrease 


of $2,516 or 6.7 per cent. 

For the month of August the gross 
totalled $159,968 as compared with $172,- 
060 for the same month in 1919, a de- 
crease of $12,092... Operating expenses 
amounting to $126,860 left net revenue at 
$33,108, a decrease of $5,229. L ; 

Gross for the eight months ending with 
August amounted to $1,290,807, an in- 
crease over the corresponding eight 
months in 1919 of $15,514, while net 


earnings amounting to $241,898 showed 
a decrease of $15,649. 


TORONTO RAILWAY 
The earnings statement of the Toronto 
Railway — money companies me 
the month of July shows gross amountin 
to $1,189,315 as on red with $977,262 
for the same month in 1919, an increase 
of $212,053. Working expenses, main- 
 Sibr san, abile Shy, satnings 

f $287,933, while 

‘amounting to $206,855 compared with 

$282,235, a decrease of $75,880. 
‘The aggregate gross for the seven 
months ending with July am@unted to 
; Over Se Corres. 


=" si ool: |MERGER STOCKS — 


FLUCTUATE ON 
- STOCK EXCHANGE 


A Demonstration of Weak- 
ness Followed by 


Strength 
“UNCERTAINTY STILL 


Investment Public Lacks Ac- 
curate Knowledge as to the 
Smaller Companies 
Taken in 


By Resident Representative. 

MONTREAL. The “merger” 
stocks as they are termed, and par- 
ticularly Dominion Steel and Canada 
Steamship Lines, gave a rather strik- 
ing demonstration this week of weak- 
ress followed by strength. At. one 
time “Iron” had sagged gently down 
to 49, or an even 30 points below the 
high of the year, at. which price it 
provided a yield of 12.3. per cent. 
Canada Steamships dropped from a 


‘high this year of 80 (and last year 


of 81) to a new low on the movement 
of 56, or a drop of 24 points, giving 
an identical yield with “Iron.” Sup- 
port was forthcoming at these levels 
and reassuring news of an official 
character served to drive prices up 
substantially. This news was a 
statement made by Sir Henry Pellatt 
on receipt of a cable from London, 
along the same lines as announced 
in these columns two weeks ago, that 
the issue of $25,000,000 eight per 
cent. preferred stock of the British 
Empire Steel Corporation had been 
underwritten in Great Britain by im- 
portant British steel interests, and 
that Canadian banks would advance 
money necessary to develop the cor- 
poration’s properties against the pro- 
ceeds of the eight per cent. issue un- 
til such time as a recovery in ex- 
change enable the money to _ be 


brought to Canada without serious 


loss. November 1 is mentioned as 


the date when conversion privileges 
may be exercised. 

The market break to some extent 
was due, and has been for some time, 


undoubtedly, to the dragging along 


of negotiations for the supply of the 
$25,000,000, without which the mer- 
ger could not be consummated, Then 
the criticism levelled against the 
terms of the merger, culminating in 
the revolt of an influential section of 


the board of the Dominion Steel Cor- 


poration, has influenced the market 
adversely, and induced liquidation in 
many quarters. 

Constructive factors,'on the oth¥r 


hand, are the improved earnings of 


Pominion Steel and Steamships, so 


that relatively the position of the two 
are materially stronger than before 
the merger movement started, An 
almost entire lack of accurate knowl- 
edge as to the smaller companies 


is said to still constitute the uncer- 


tain element in the whole project so 
far as the investing public are con- 
cerned. 


UNLISTED SECURITIES 
Stocks— Bid Asked 


Alberta Pac, Grain, pref.. 84 We 


Ames-Holden Tire, com.. 
Belding-Paul, com. ..... 49 
Do., pref. - 
Brand.-Henderson, pref. . 90% 
Can. Furniture, pref. ... 2 
Can. Machinery, com, .. 
DOS BPO KU ek s on i 


Can. Marconi .... .syes 


Canadian Oil, com. ..... 
Do., pref. 

Can. 

Cockshutt Plow, pref. .. 

Cuban Can. Sugar, com.. 
o., pref. 

Can. Woollens, com. ... 


Dom, Mfrs., pref, 


DKS OOM a éci ais 
Dom, P. & Trans., com... 
Do., pref. 
Dunlop Tire, pref. 
Home Bank 
King Edward Hotel, com. 
Loew’s, Hamilton, com... 


DO PRCT esi eke ce ss 


Marcus Loew’s Theatres. 
National Life 


Producers & Ref., com... 
Do., pref, Kne 
Sterling Coal, com.*..... 
Brit.-American Assurance 
Massey-Harris .... Rea 
Goodyear Tire, pref. 
Imperial Oil .... . 
Mattagami Pulp, com. ... 
Page-Hersey, pref. ..... 
Trust & Guarantee 
Whalen Pulp, com. 
Gunns, pref. 
Robt. Simpson, pref. 6%. 
Sterling Bank ¢eEa ees 
United Cigar Strs., pref. 
Dis BUMR, his veka said 
Western Grocers, pref... 
Bonds— c 
Amer. Sales Book, 6s .... 
P. Burns, 1924, 5s 
Do., 1931, 5s 
Can, Machinery, 6s 
Collingwood Ship., 6s . 
Dunlop Tire, bonds 


Eastern Car, 6s ; 
Gordon-Ironsides, 6s .... 
Wm. Neilson, 6s 

Mex. Nor. Power, 5s .... 
John Morrow Screw, 5s.. 
N.S. Steel, dbs., Gs .... 
Ontario Pulp, 6s 

Porto Rico, 5s 

Sterling Coal, 6s . 
Serents poder mM, 5 
wast Snow 
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With Declining Prices ~ 


| 


The day of the Industrial-Bond is passing. . 
The day of the well secured.publie service bond is dawning. 


Now is the time to buy good long service term bonds, 
before everyone wakes up to the fact that this trend is definite 
and the prices of such bonds are forced up where they belong. 


We offer a few SOUTHERN CANADA POWER CO. 6 per 
cent. Bonds at 90% and accrued interest, and believe that with 
Interest coupons payable in New York funds, this is an invest- 

nt of real merit. 


We shall be pleased to discuss these bonds with you either 
in person or by correspondence. 


J. M. ROBINSON. & SONS 


St. John, N.B. Moncton, N.B. Fredericton, N.B. 


CIT U\Mn sees 7c 
OF CANADA 


HEAD OFFICE TORONTO 


. 


Headquarters for Investors 


McCUAIG BROS, & CO. 


MEMBERS OF THE MONTREAL STOCK EXCHANGE 


Clarence J. McCuaig 


G. Eric McCuaig 


‘ 


D. Rykert McCuaig 
Clarence N. McCuaig 
W. P. Hickey 


A General Stock Exchange Business 
. Transacted 


Notre Dame at St. Francois Xavier Street 
MONTREAL 


The New Twenty-year 
Capital Return Policy 


(Issued by The Canada Life) 


| A Young Man and His Future | 


Absolutely guarantees the return at the end of 
twenty years of all annual deposits, accumu- 
lated profits, after giving you insurance protection 
for twenty years. , 


Easily Understood : 


Ist. Deposits are made yearly. 
saving, and at the end of 20 years the Canada Life guarantees 
the return of every dollar paid in. . 


2nd. Your life is insured from the day you make the first 
deposi — for $5,000, or whatever amount you decide. 


3rd. Profits are paid at stated intervals in addition 
to the retuen of all deposits at the end of 20 years. 


4th. These profits may be, used to reduce the amount of 
your yearly deposits, or be allowed to accumulate “at interest 
for 20 years. 


5th. The cash value of Policy and Profits tepresents a 
valuable asset, useful in business, and your “estate” is pro- 
tected by the insurance. 


th. At the end of Twenty Years you can draw out 
all you have paid in, along with the profts— 


in cohen affairs, 
is examined by the doctor, and creates 
an estate of $5,000. 


---OFr--- . 
you can draw a Special Cash Guarantee, together with the 
Accumulated Profits, making a substantial sum, and leave the 
$5,000 Policy fully paid for and continuing to earn Dividends 
as long as you live. : ns 


And in addition— _ 


suppose some day before you reach age 60 you should become 
totally and permanently disabled through accident or illness. 
Immediately, all your future payme ts would cease and soon 
after you wou d receive a cheque for$50 each month as long 
as you lived and the $5,000 would be paid im full at your 
death without any deduction on account of the monthly in- 
come paid you. (This valuable feature is added for a small 
extra payment yearly, which is not returned along with the 


regular deposit). 


He improves the shining hour and impresses 
upon an important person that he is in 
possession of an “estate.” 


Do Not Pass This By 


This is what you are °° 
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_ SPECIAL TO PAPER AND TEXTILE MANUFACTURERS — BEING OFFERED 


) ON THE STANDARD |The London Mutual Fie 

LB. HOLLIDAY & Co., Limited | ON PREFERREDS|"S-0i3, civ: tate "| MINING EXCHANGE) Insurance Company 

= MANUFACTURERS OF - Many Attractive Proposi- By Resident Representative, ae ae Manna of Shares ESTABLISHED 1559 ‘ 

; ‘ tions in Senior Indus- | NEW YORK—With the maiing; Change Hands During _ 
| ANILINE DYES AND COAL TAR PRODUCTS trial Stocks this week to the authorities of the} the Week 


London. Stock Exchange of the regu- peceniaitincaent 
“ HUDDERSFIELD, England lations which should govern the con-| BRIGHTER OUTLOOK 


= ‘ : ENT. | duct of joint account arbitrage, the : Sete 
: have opened a Canadian Office and Warehouse at SOME OVER 8 PER C governing committee of the New York | Resumption of Activity in the 


27 St. Sacrement Street, MONTREAL Shortage of Money Has Check.|St°* Exchange has made possible | Northern Mining Fields Look- 


: the early resumption of this type of 
ed Speculation and Tended |jntemctional scrurity, business be-| © tone bday ee 


MAINTAINED : Phone Main 8195 to Switch Interest From tween this market and London. Pend- ne é 
A “DYEWARES MONTREAL” Junior Securities ing, however, the consideration of the} After months of comparative dull- 


Samples on Application a ' Sao Te fh i suggested regulations by the London and depression trading has in home APOE O OREO ee eee er eeeny 
| | The dearth of ready money for in- |authorities, it seems. likely that ar- Soaiad up on the Standard Sixing Surplus to Policyholders 


vestment purposes has consistently re- | rangements will shortly be completed Exchange dn an extensive scale, with| 


stricted trading on the Canadian ex- {which will make it possible to carry actions running daily into man A. H. ©. CARSON, Toronto, PRESID: 
changes for a number of weeks past.jon joint account arbitrage between ede of shares. ae result of FP. D. WILLIAMS, VICE-PRESIDENT” 


t 
It will be recalled that early in August | Amsterdam and New York. Both the this di d “the tone of the market A. C. McMASTER W. T. KERN 
stocks generally suffered a violent re-|New York and London Stock Ex- a distinetly stronger throughout 8.G,M, NESBITT wW. 4. HUNTER " 
action, and price declines varied from |¢hanges are governed in this matter ‘lH. N. COWAN 


Sire e ; *1: : ¥ W. J. WI 
Dominiom Textile Company one to many points. There has been |by certain restrictions which make it Wills BERGE: OF STEIN prio. 26 HEAD OFFICE, 33 ScoTT meen 


practically no relaxation in the depres- | difficult to conduct such business, but tringency, marked TORONTO. 
Limited sing. influences, since that date, and |the Amsterdam Exchange is governed weer ad newt piled aitereed to the 
prices for the most part are still cling- |by no such restrictions. Further. 


ing about comparatively low levels. |Dutch exchange is near par, and, un- | "Te Moderate priced offerings of the as 


Speculation has been seriously ham- jlike London, this factor would not mining exchange, and it is stated that} 


pered and the’ present demand is |have to be considered. a eee orders come 
mainly for investment issues. In this Joint account arbitrage, it will be Diidamited: the asia activity of 
capacity a number of Canadian pre-|remembered, was abolished by _the the mining il creek. J. A, McCausland 
Manufacturers of ferred stocks offer special opportuni-|N.Y. Stock Exchange for various . wie Toronto leckar tated 
? ties and at present prices yields are |reasons’in 1911. In 1914 a special that the ng aa eet wile MEMBERS MONTREAL STOCK EXCHANGE 
COTTON F ‘ABRI CS for the most part of substantial pro- |committee was appointed by the gov- Scotties sa ne its Mabtan oublicedl ta de OEM MU Lid Maat hires 
portions. erning committee of the exchange to CNgRt & y 


Tabulated below are a number of |Study the whole question. The recom- headliners ar mateo in coopera elo M Nae aay ay 
the prominent Canadian industrials |™endations which have just been sent 


; fields on an extensive scale this fall. led nile 
which are actively traded in on the |e London are virtually the same as |); oki ; 
Toronto and Montreal exchanges, |the suggestions contained in the re- Mine owners were looking for a plen-| | BRIICUeh Sa NUE Le peat 


showing rate of present price and |Port made by this committee. ee ee ee ves 
yield. It will be noticed that the yield Very little arbitrage is a up or ceteatiad for many months past, 
MONTREAL TORONTO. WINNIPEG varies from slightly more than 5 per |7one between New York and London. would be resumed. Until the present 
' cent. to considerably more than 8 per | What is being done is generally of the labor has been lai ele taken up b : 
ini nature of a selling operation in this |. : eee Exch Fluctuati 
cent. During recent months when |™ : ‘ : industrial concerns, but with lower ange fiuctuations 
speculative tendencies were _ mainly |City against a buying operation in : 


‘. i ities in si d changing conditions of the 

; : 2 sually affect a | Prices for all commodities in sight and an 

manifest, these issugh were overlooked, entices ee . the condition of the labor market not Monae at oe “eo ead 

sr ee ae eg yee 7 so satisfactory from the labor stand- ee a 
e security they offer an e fac 


: : é : ; CEN REVI point, the attention of labor will be These Bonds are issued in a 
* that in many cases the preferred di- INCREASED REVENUE turned in the direction of the mining — = - Dita wee oe : 
oO S anu ac uring vidends have been met consistently} FOR PUBLIC UTILITIES : = 


. ; 4 ; camps. sired by the investor, and are 
and without interruption, their at- ans caiciae With the approach of a period of re- payable at their face value at 


‘ + tractiveness as an investment is ap-}Twin City Granted Fare In-|action in business the gold mines are sunbarity, 
ompany, imite parent. crease — Duluth - Superior They bear a very attractive 


DIRECTORs: 


in a position to reap large profits. 


s - * ° . : te f i t t, hi h is ‘fe 
Canada has enjoyed an era 01 vast Seeks Similar Concession In fact it has been proven through ex- ahha Saifeveavty, Gosens tere: 


industrial expansion and prosperity — perience that gold mining exhibits for being attached to each 
Jute and Tents since the conclusion of hostilities. An-| Public utilities operating in this |the greatest earning power when con- Bond. 


Cotton Bags Flags nual statements emphasize this con-|country and the United States have | ditions industrially are at their worst. It is highly desirable from 


. len . dition, and many of the newer com-|been generally hard hit by the}With the prices of commodities and every point of view that Can- Finance 
H mm pa ae > . , 2 3 d hould est Can- 
Peddines — — See s d | anies have become firmly establish- |steadily advancing costs of operation |labor down, the price of gold remains adinn- cacaeitlen. aia a 
di e 


: ; . s these .N. nbaum ¢é 
d during the reconstruction period. |during and since the war. An un-junchanged, while its intrinsic value Bonds are among the most de- L.N. Rose 


Twine Cotton Fabrics |A remarkable example of recovery |sympathetic public was unwilling to|advances. Silver is affected in a simi- sirable investments obtainable, _| 135 Broadway, New York 
and development is offered by the|grant them permission to increase |lar manner, and at present~prices of They are a stable, sound secur- 


Spanish River Pulp and Paper, which |charges, and profits: of such com-|93 cents, which in terms of New York ity, and have stood the acid test , 


FACTORIES AT liquidated all arrears of dividend dur- panies have steadily diminished. |funds is equivalent to approximately Sr ae ee W. ROSS ALGE 
MONTREAL, TORONTO, OTTAWA HEAD OFFICE ing the present year. Spanish River Their position on the Stock Exchange $1.03, all silver mines are being pro- Further information cheerfully investment Ba 
WINNIPEG, WELLAND MONTREAL preferred together with Atlantic has for the most part materially fitably operated. furnished on request. es - 

’ Sugar have been popular speculative | weakened, and a number of securities School Bon 


. . > i Schoo! Bonds. 

. features and at present prices yields | have reached low price levels. _ Equipment Perfected CANADA PERMANENT Wi petelae ta Watein 
are reduced to 5.04 per cent. and 5.38) Sentiment now appears-to be veer- Conditions were : specially advan- MORTGAGE EDMONTON and CAL 
per cent. respectively. , A number ing around in favor of the companies |*#geous for the mining industry at CORPORATION 


> d issues in the list below which will |as there is realization on the part of* the present time, Mr. McCausland TORONTO ST. TORONTO 
i ‘O an command particular attention are|the public that in order to continue |#4ded. Mining machinery and equip- Established 1855 | 
Century Coal mp y Canada Bread, with a yield of 8.14 per jin operation such companies must be |™€nt had been so perfected that tre- ALLAN, KILLAM, 


aces : ° McLeod Building, Edme 
cent.; Canadian Locomotive, 8.04; |allowed a reasonable revenue and not |™¢ndeus extracts were now obtainable . ae 


. a te : : : Special attention give 
Dominion Canners, 8.43; Dominion |only have freight rates been advanc- | Which ran as high as 96 per cent. ; .of- ients. 
310 Dominion Express — Glass, 8.14; Pacific Burt, 8.75, andjed in connection with the railroad Many companies found it profitable to ae ; uses io) Foe 
MONTREAL, QUE. Woods Mfg. Co., 8.53 per cent. Thejcompanies but a number of street treat the tailings and ore that had Rental and Property 
. following is the table: railway companies have been granted |been formerly ciscarded as of no a Specialty. 
Stock-— Rate Price Yield |Similar ~ concessions as well. In-|#lue. Some of the mines in the north 
Asbestos Corp, pref 6 106 5.66|creased fares have been in force in | have enough discarded rock and tail- 
Atlantie Sugar, pref 5.04! connection with the Twin City Rapid |™&8 on their premises to keep their A Sound 
r. as, Bart, er Bley tes 6.73 | transit Company since the begin- plants operating from three to five 
B Canela! Cement pesos) 7g\ning of September. After having |Years without utilizing new ore-bear- And Seasoned 
Canadian Car, pref. ..... .44|three times defeated the company’s |'"& rock that may be discovered in I 
TELEPHONE senda ibe ss —_— = _ proposal for a rate increase, the citi- = eee = ‘coe Lake nvestment 
MAIN a ee ee green a | zens of Minneapolis and St. Paul fin- |™!™ng Vompany have been dumping ea cae 
_— City a ae oa 77 \ally allowed an increase of cash fare |*heir tailings for the past ten years, aertiek ce las web. 
Dominion Canners, pref. . 43|to six cents from the rate of five |2nd only recently have they started eer nee Seeeres gretherne 
Dominion Glass, pref. ... 14} cents formerly charged. A further|Putting them through the mills, and cavaltig. pawer ever a period 
Decsinion eee pret. cs 6 | concession is allowed providing a fur- with profitable results. of years more than three 
Maric Lente peek pace 21|ther increase to 7 cents on December | Then again there is a demand for cratered dividend. ae 
Monarch Knit, pref. ...... 95115, if the present rate is not sufficient |Z0ld in Government circles for the 


Ogilvie Milling, pref. .... ‘93 }to provide the company’s necessary | Purpose of stabilizing currency which The Yield on this 


a bal tig 50 | Tevenue. had been greatly inflated by the wide Stock is 814% Your Real 
SUC CESSION DUTIES Riordon, pref. ... ...... :61| The Duluth-Superior Traction Com- |‘i#eulation ‘of paper money. There oo 72h 
: f a Fs: fe ’ ee W. a Segre: pref. ghee: 4 -86/ pany is also seeking an advance in . an eee need of greater output Let us tell you about it. t 
ws, 1 cases where an Estate has assets in other Provinces than that in which the {Spanish River, pref. ..... 7 g0| cares, and a vote of the citizens of |} 8° or this purpose, and with tion about an 
aw - enenght — the ——— * The nore Trust Company, with its oer Se oret.: ot : 8.53|Duluth and Superior will be taken labor conditions getting into better 7 matter remem 
ranches in all the principal cities of Canada, are useful in arranging th Voods Mfg. Co., pref..... . . : c 4 
formalities to deal with such outside assets, paying Baicegiian “Buttes ’o aoade ooeeercnnteenthencnmctonpmansinaare next month upon this question. Prac- wd se . ft a a be vast: mineral HANSON BROS. = aan Emtata Doge 
Provinces, taking out Ancillary Letters of Probate if necessary, and realizing assets to tically the same demands are being |°°S ° me will receive the Investment Securities , : 
the best advantage. PROVINCIAL PAPER made as in the case of the Twin City |4¢velopment that has been held up or We maintain a th 


Interviews and correspondence invited with the Hkap Orrice in Moxtriar | While the stock market has suffered | Company, for a 6 cent cash fare with |Checked for some time past. In the porte ie 
or with the Branches in any of the following places: reeset Benue Las camelaed acme online an increase to 7 cents at a later date Dome, McIntyre and Hollinger fields partment, in che 


. . ; : alifi 

Carcary, Alta. Winnrpeh: Man. Onnnee: One as high as 119 for the week, weaken- |if the revenue forthcoming is not suf- _— is great potential wealth, while | — @ i Had Seiten 

Epmonron, Alta. Hamitton, Ont. Sr. Joun, N.B. ing later, however, ta 116%. Favored by jficient to meet the company’s re- — Kirkland Lake field may even iil. experience in han 
Vancouver, B.C. Toronto, Ont. Hauirax, N.S. a hee Sant fer san or company | quirements. It is considered a fore- | i¥#! Porcupine. - Beit, estate matters of 
Victoria, B.C, Orrawa, Ont. Sr. Joun’s, Nfld. 97 as been making substantial progress, 


earnings during the present year béing | SON conclusion that Duluth-Superior et ] We will welcome the o 
in excess of the returns for the cor-| Will be granted the increase, as it is CANADA BREAD Government, Municip a ‘ : 


of discussing your 


T : : ? responding periods of the previous year.|stated these two cities are inclined | . At the annual meeting of the Canada |} and : 3 
ne For the period ended June 30, the net : Bread Company shareholders- this wee ; ff 
HE ROYAL TRUS © arofita: ware $643,807, as compared with |*° follow the lead of the neighboring | held at the head office of ihe coum . Corporation Bonds 
EXECUTORS xo 


$369,011 for the last half of the year|tWin cities in matters of public in-|in Avenue road, D. O. Ellis of Toate 


i oe 
| | Union 
‘ 1919, and $335,129 for the first half. All | terest. one &. am of Winnipeg, were added se : n Trust ( 
SOR TS cea Ee pecan ceed |ieatittct BecraPany iat, The postion of Twin City hag bean| Seats eps ce meee ae el Soa eo rim, «= | MW rene 
59. Y — eae esa been sari ‘at capacity, and the out.|Strengthened upon the exchange| section was taken rding dividend on || | i nee 
onge a. anager. look for the remainder of the year is|during the past two or three weeks,| the common stock, the shareholders be- || 
said to be exceedingly satisfactory. due no doubt to the fare increase. ing informed that th 


Se fs " eo Duluth-Superior has been selling con-| near future, on th | We have a very complete 
Business Founded in 1795 — GRANBY CONSOLIDATED sistently at low levels. It is under- | new, plant os its Dan-|i#/ list. Before investing 8 


Boston reports indicate that Granby | Stood that this company is in a sound ° was |} ; . f our 
AMERIGAN BANK NOTE GOMPANY |) ccizccc ites bestest coos etiam | to on a ° 
0. has n making a net p ‘ ; 
os n | Geo a month uftar nil ondieass benikte ef operation, and has been meeting | pected this ao redin was re- || erin gs. 


neorpora Parliamen i | eleeted pres and W. T. Bredin 
. terest and extraordinary items. Copper |®*cestary charges and preferred di-|®© P wes |i : 
: pete erent mista costs at Anyox have jews running close |vidends with a- small surplus on ac- | “"°#e Vice-president. | 
- BANK NOTES, BONDS, STOCK to 10% cents a Jeane during the past | count. : | 
~ CERTIFICATES, AND cian —— i jaireneet fret ht | — 
OTHER MONET. : ve ie ABITIBI ISSUES LISTED 
- ~ an. added burd th = _LAKE OF THE Woops The listed section of the Toronto 


en as e companys exchan was further 
_ TAL FACILITIES Par : smelter product traverses the full width The first listment on the Toronto} by the listing. of 


e 
of the contin and must pay 8 er) Stock. Exchange by the Lake of the} ferred - 
tell both ee and th United Woods Milling Company was made this| Paper Compa: 
impre mek, etd conapriond.] 600 shaten At n-} been deal 
we $100 ‘par raine. fnis t vic 
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tees $819,069.05 


‘olicyholders Veeares «$358,322, 43 
DIRECTORS: 

ARSON, Toronto, PRES 

LLIAMS, VICE-PRESIDENT 
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letter (free on re- 

) treating at least 
precious metal 
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| Howard Graham & Co. 
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MIRTERED ACCOUNTAN 
: Bowman, 


| pitein, Dow & 
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INES — TIMBER 


any maintains a 

eoertment for the in- 

vestigation of development pro- 

positions in Western Canada, 

} and only those of sterling merit 

commended to the con- 
‘sideration of our clients. 


LOUGHEED & TAYLOR, Limited 


Governmen Provincial, Municipal 
end School Bonds 


Calgary, Canada 


Investment Securities 


STOCKS, BONDS 


PpRIV. WIRES:-- 

ATE TW YORK 
TORONTO 
HAMILTON 


FAIRBANKS, GOSSELIN 
& C 


Members 
Montreal Stock Exchange 


103 Notre Dame St. West 


Corporations 


Financed 


L.N. Rosenbaum & Co. Inc. 
135 Broadway, New York City, N.Y. 


W. ROSS ALGER & CO. 


Investment Bankers 
Dealers in Government, Municipal and 
School Bonds. 


We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


ALLAN, KILLAM, McKAY, Ltd. 


McLeod Building, Edmonton, Alberta 


Special attention given to interests 
at out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
8 Specialty. 


Your Real Estate 
Whenever you feel the 
eed of advice or co-opera- 
Won about any real estate 
matter remember that our 


State Department is 
a your service, 


Wemaintaina thoroughly 
gbly 
weal Estate De- 
ment, in charge of a 
— who has 

fong and = successful 
“perience in handling real 
‘slate matters of all kinds, 


Wewitt welcome the opportunity 
Gisewsting your real estate 


Steey FGOODERHAM, Presigent 


} Richwiond and Victone § 
x a + 33 Lonbe “e Cekcse 
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’ 00 Savin @ 
;= ~ Wthdrawable 4y Ghegue 


Chemists, Consulting 

, and Inspectors 
ne Inspection of all 
Ninp Materials 
: Engineering and Mine 


‘ADVANCES _ VG 
S OF NORTH 


Number of Important Con- 
solidations Completed or 
Under Consideration 


MEANS BETTER MINES 


Porcupine Camp Brought-Into 
Prominence in Great 
Measure by Amal- 
gamation 


By D. E. CUSHING, 
Editor. “Cobalt Nugget.” 
COBALT.—Consolidation seems to 
be the order:among the mines of the 


{| North. The trend in Porcupine is for 


ALTA. 
EDMONTON, or "Jadkeon Block 


ii 


| 


| thion Trust Company | 


/“on tap.” 


bigger and better gold mines. In Co- 
balt it is bigger mines to reduce costs. 
It seems also likely that the merging 
movement may spread to Kirkland 


Lake, where there is also talk of big |; 


amalgamations. In all cases mining 
stands to benefit by the movement. 

In Pércupine the camp has been 
brought into prominence in a great 
measure by amalgamations. ,The 
Hollinger is a mine of several proper- 
ties. The McIntyre also absorbed 
others. The Porcupine Crown has 
been absorbed into the Northcrown 
along with the Thompson-Krist. The 
B.N.T. is an amalgamation.of the Vi- 
pond and North Thompson, and last, 
the Dome has swallowed up the Dome 
Extension, 

These movements have had a decid- 
edly impgrtant bearing on the future 
of the camp. The Hollinger by means 
of its immense holdings ensures On- 
tario of a gold output that will last 
out several years of real . mining. 
There are those who predict that it 
will last well beyond the present gen- 
eration. Be that as it may, the amal- 
gamations placed the Hollinger in a 
solid position, and the same may be 
said of the others. 


Take the case of Dome, it is quite 
likely that the Dome Extension would 
have remained idle for many years 
had,the Dome turned it down. — It 
would have necessitated the Extension 
people raising a million dollars to 
make a mine out of it. Instead the 
Dome took it over and in its place it 
is a really wonderful mine. The Dome 
stockholders got a bargain and the 
Dome Extension people got an inter- 
est in a real mine instead of a pros- 
pect. The optimists say to-day that 
the Dome is the biggest mine in Por- 
cupine. 

The case of the Thompson-Krist and 
the Northcrown was almost identical 
with that of the Extension. The 
property was idle and likely to remain 
so. The Porcupine Crown was de- 
clared to be a one-vem mine with a 
somewhat dubious future after that 
vein was worked out. Now there is 
one excellent mine of great promises 

Amalgamations make mining on a 
larger scale possible. Costs are cut 
and properties are brought to their 
fullest development. This naturally 
results in increased dividends and 
more dividends, 


Merger Completed 

In Kirkland Lake, one merger is 
said to have been about completed 
and the other might be said to be 
In the first figures the 
Tough-Oakes, the first producer of the 
camp, the. Burnside, the Aladdin Sil- 
ver mine of Cobait, and_the Sylvanite 
was mentioned, but just.lately it was 
stated that this latter property would 
not go in. This merger has ‘in a 
measure retarded the camp. Since 
the strike of June, 1919, the Burnside 
and Tough-Oakes have stood idle. 
Both mines are in excellent shape, 
with full equipment for real mining, 
but pending the conclusion of the 
deal they have been, held up. Not 
long ago the Tough-Oakes was de- 
watered and it was thought opera- 
tions would start immediately. The 
heads of the merger in England have 
so far failed to send along the nf&gic 
word. 


The details of the other Kirkland 


merger are still somewhat mythical. 
The Orr Gold, Kirkland Lake Gold 
and Teck-Hughes are mentioned, but 
the outlook is that if there is a merger 


it will be between the two former 


companies. 


In Cobalt the mergers really mean 
the “survival of the fittest.” In other 


words,:the Cobalt camp is just follow- 
ing out the history of other old mine 
ing camps such a3 Leadville, Col., and 
the Yukon and Alaska placers. 


Here the amalgamations are for 
the purpose of allowing one company 


to exist and make a profit where two 
companies, if they continued to oper- 
ate, might both lose money. Such a 


ee ‘ and 
development. is imevitable an has 
penn ee deferred in a measure in 


Cobalt by the continued heavy produc- 


car’ ‘Been Smaller} | SUPP 


NEW YORK.—Advances in the 
‘of gasoline throughout the 


country this year were smaller: than}. 


was predicted when the advance 
started. It was believed by many 
that the price would advance to 40 
or 45 cents a gallon, and some went 
so far as to say 50. The-retail.price 
in New York City is now around 35 
cents a gallon. ; 
The total advances in gasoline 


prices since January 1 in five prin- 


cipal cities of the country, represent- 
ing nearly every section, range from 
17 per cent. to 26 per cent.; the larg@st 
increase being of 26 per cent. in New 
York and Philadelphia. Chicago 
shows an advance of 17 per cent. ' 


MINING STOCK QUOTATIONS 
Week ending Sept. 28. 


Close Sales 
3 200,100 
2% 12,000 

13 3,500 
1,000 

41,100 

235 


540 
22,450 


1% 
12 


Con. Smelt. . 

Cr. Reserve . 
Dome Ex. ... 
Dome Lake .. 
Dome Mines;12.80 
Gt.. Nor. 

Gold Reef .. 
Gifford 

Hargraves .. 
Hillerest . 
Hollinger ... 
Hunton 

Keora 

Kirk, Lake .. 

La Rose .... 30% 
Lake Shore 1.18 
Mining’ Corp. 1.79 
McK.-Dar. ... 58 
MelIntyre ... 2.07 
Nipissing ...10.85 
Ophir 3% 
Pete, Lake .. 
Pore. Crown . 
Pore, Imp. .. 

; Pres. E.De-.. 
Schumach ... 
Tech-H 

Timisk. 
Thom-K, .... 
Trethewey .. 
Wasapika 

West Dome.. 7% 
VoN.T. 22.29% 
Cham.-Ferland 6 
Lorrain 6 
Newray .... 8 

Pore. Tisdale 1% 

Wettlaufer .. - 2 

Silver Leaf . 3% 

West Tree .. 5% 5% 
Inspiration .. 4% % 4% 
Provincial .. 45 43 45 


22,712 
28,375 
1,300 
22,500 
7,000 
1,000 
200 
54,000 
10,900 


15,000 
3,250 


. jay y 


Cost of Operating Northern }} 


Mines Will Then Come 
Down 


By. D. E. CUSHING, 
Editor “Cobalt Nugget.” 
COBALT.—Men are needed in the 
Ontario mining camps. There. are 
prospects that they will be ‘available 
within a month or so. They can come 


in a bunch will get work between 
here and Porcupine, and then more 
can follow. Then the mines’ costs 
will come down, Recent mine reports 
show costs up. The reason is that 
their output is curtailed. The big, 
expensive mill is handling about 60 
per cent. of capacity. The costs 
would not be a great deal more if it 
were running at capacity, but look at 
the difference in production and 
profits. 


The La Rose is making good prog- 
ress on three of its properties, the 
University, Princess and the old hold- 
ings. There is a shoot 175 feet long 
of excellent milling reck and some 
high grade on the former property. 

The Skead area, brought to promi- 
nence by the rich find on the Manley 
claims last ‘summer, is coming in for 
a good deal of attention. There are 
a number of.promising properties be- 
ing explored. 


The Peterson Lake is again ship- 
ping ore, about 700 tons monthly be- 
ing sent to the Dominion Reduction 


o9| mill from the Seneca-Superior and 


Gould properties. 


The Matachewan Gold Mines is con- 
sidering diverting the west branch of 


the Montreal river with a view of| 


developing ‘power to 
mine. 

There has been quite a rush to 
Bryce Township. Gold is reported to 
have been found. The Asseltine 
claims, Boston Township, have been 
sold, , 


operate their 


F. H. Deacon & Co., members of 
the Toronto Stock Exchange, are now 
located in new and more commodious 
quarters, having changed their ad- 
dress from 97 to 75 Bay Street, a little 

further south. 


CR 


- STOCK MOVEMENT OF THE WEEK 


Week ending 
Banks— Ask 
Commerce 
Dominion 
Hamilton 
Hochelaga 
Imperial 
Merchants 
Montreal 
Nova Scotia 
Royal 
Standard 


Transportation— 
Barcelona T., L. & Pr 
Brazilian 
Canada Steamships, com. ... 
Do., pref. 
Canadian Pacific Rly. .....- 
Detroit Riy. ........0.e 0-6. po 
Illinois Traction, com. ...... we 
Quebec Rly. .....-see seer ees 
| Toronto Rly. 
Twin City, com, ....6-+-see- 
Winnipeg Electric 


Telegraph, Light and Power— 


Belt Telephone 102 
Consumers’ Gas ‘ 
Mackay, COM. 2... 6500 eee 
Montreal L., H. & Pr., com... 
Shawinigan Water & Pr..... 


Industrials— 
Abitibi Pr., com. ......-++-+5 
Ames-Holden, pref. .....++-- 
Atlantic Sugar, com. .....-- 
DOi5 DIOL. sien oes CES i geka’ 
BG. Fish, com. .....06--s20> 
Brompton Pulp 
F. N. Burt, com. .....+---50% 
Canada Bread, com. ......+- 
Canada Cement, com. 
Do., pref. 
Canadian Car, com. ....:.-~-- 
Do., pref. 
Can, Converters 
Can, Cottons, com, 
Do., pref. 
Can. General Electric, com.... 
City Dairy, pref. .-..-----++ 
Dominion Bridge ......--+++ 
Dom: Canners, com. ......--- 
Do., pref. 
Dom. Steel Corp. 
Dom. Coal, pref. ...s-++e+++> 
Dom. Textile, com. .......+++ 
Do., pref. sears Ceh tine fe 
vins, pref. 
ene ot Weeds Millin, com.. 
Laurentide 
A. Macdonald, com. ....----+ 


Maple Leaf Milling, com..... 


Do., pref. ..cccuereeere rts 

Montreal Cottons, com 
ies, com 

po mer socpe grey Car, com.....- 
N.S. Steel, pref. 
Ogilvie Flour, pref. --------> as 
Ont. Steel Products, com....- 
Pacific Burt, com. ...--+++++> 
Penmans, COM. ...---+-+++"> 

Do., pref. 
Se, Pale. com. \-- =----+-- 

Do., pref. - : 
Sherwin-Williams, pre . sae 
Smith Paper Mills, pref...:. 
Spanish River Pulp, com..--. 


o., pref. 
at "ot Canada, com. .------ 
St. Lane: ee woe Se 
Tooke Bros., com. ------** 53 
Cotton 


renee Ceneenee 


132 
108 
158 
114% 
155 
98 
80% 


ore eine eee ed 


pahecbane 


245 
209 


September 28, 
Bid High 
176% 
198 
177 
157 
190 
175_ 
192 
246 
207 
210 
181 
150 * 


. Close 
176% 
194 
177 
155 
190 
175 
189 
246 
205 
209 
181 


Low 
175 
193% 
176 
155 
189 
174% 
189 
246 
205 
209 
181 
146% 


175 
194 
177 


188% 


180 


4' 
35 
55% 

,18% 

133 

103 
15 
28 
40 
38 


as fast as they want to;,two thousand 


An Anchor of Soriaity Se 


ts: found tm ‘Iiife Insurance. it més safety of 
principal—certainty of return—the surest of all in- 
vestments. ‘ 


These‘ are generalities. Come down to personal 
application by seeing what Life Insurance can do 
for you, Obtain rates, and dependable advice. .Do 
so now—while the subject is in mind. 


_ You will find the Great-West Policies well worth 
investigation.. The rates are low—the profits high. 


Full particulars for the asking—and there will be 
no undue ‘solicitation to insure. State age. 


- 


The Great-West Life Assurance Co. 


Dept. “G” Head Office: Winnipeg 


aaerenepeey Seetennennnnnn ee ST 


Western Canada Flour-Mills Company 


A. KELLY Limited J. E, MACFARLANE 


rent Head Office: Toronto ar ee 


Mille at 
Winnipeg 
Edmonton 


Goderich 


Cal 
Brandon con's 


Victoria 
Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
: MANUFACTURERS OF 


PURITY FLOUR __ PURITYOATS 


=, 


F.J.SMITH & CO. 


36 Toronto Street — TORONTO 


ESTATE AND FINANCIAL AGENTS 
Loans Effected, Rents Collected and Estates Managed. Insurance 
Good Business and Factory Property for Sale 


Dominion Appraisal Company, Ltd. 


Appraisals for Financial and Insurance Purposes - 


Write for particulars regarding Supplementary Plant Ledger combined 
with our Appraisal, 


TORONTO MONTREAL 
8-10 Wellington St. East C.P.R. Telegraph Building 


Steps, Time and} x 
Seal ene 
REQUIRE NO SWITCHB OPERATOR 


OARD OR 
Send for Bulletin No. 1017 
; e: = IRONY Sr TORONTO ms e 


~~ 


-P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 
34 KING STREET WEST - TORONTO 


, HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 
Branch Offices 


Ottawa — St.John — Winnipeg — 
Connected by Private Wire 


Quebec — Halifax 


+k 
4 


. Authorized 
Capital: 
$1,000,000 


MONTREAL. 


B 
TRVST GOMEANY 


/ 
President 
Sir H. MONTAGU ALLAN, C. V. O. 
D. C. MACAROW 


C. D, CORNELL, Secretary 


A. DAWES 
JAMES ELMSLY, General Manager 


DIRECTORS + - 


i mtenthiin, 1G, 
<i} [c.V.c. W.B, 
Cains Sir 





[MONEY 
BANKS CLEAR THE 
‘DECKS FOR FALL 
CROP MOVEMENT 


Foreign Call Loans. Ma- 


terially Cut Down 
Durjng August 
FOREIGN LOANS UP 


But Deposits Also Expanded— 


Latter Are Over $150,- 


000,000 Greater Than 
Credits Extended 


Te. immense acurcte a 
Canada must be developed 
to increase production of ~ 
wealth sufficiently to take care 


of the country’s indebtedness 
and to stimulate a continuous 


healthy growth. The Bank of 
Hamilton stands behind in- - 


creased production and legiti- 


ormrce mate business enterprise. 


BANK OF HAMILTON 


BRANCHES THROUGHOUT CANADA achat 
The policy of the Canadian banks 


in concentrating their liquid resour- 


ces for the movement of the big crop 
is again reflected in the bank state- 
ment for August. The increase in 
current loans was comparatively small 


at slightly over $8,000,000; indicating 


that crop needs were not heavy up 


to that time and that commercial 
credits were still being held, closely 
in check. More than this amount, 


that is over $9,000,000, was cut off the 


banks’ call loans abroad, indicating 


that current loans in Canada were 
more than met at the expense of Wall 
Street. This obviously supports one 
of the contentions of the banks in re- 


gard to foreign call loans: that they 


are an available source of capital 
when there is need,at home. 


Loans abroad during the month in- 
creayed by over $10,000,000 but it 
should be pointed out in this connec- 

ion that deposits abroad increased in 


is to give 
. t 

FINANCIAL ASSISTANCE |i seb oe Sie 
At the same time it should not be for- 

to Estates being administered by it. gotten in connection with the foreign 

activities of the banks that while total 
loans are over $200,000,000 deposits 
are more than $350,000,000. During 
the past year, for indtance, while 
loans abroad have increased over $50,- 


000,000 the growth in deposits has 
been over $100,000,000. Thus it is 


evident that Canadian banks do not 
send Canadian funds abroad but 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, ~ WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Minneapolis, Minn.; Jos, 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, oe Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, ite Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H: O. Powell, Gen. Mgr., Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 


When selecting a Trust Company as an Executor, choose one whose fixed policy 


$1,171,700.00 
860,225.00 


The Imperial Canadian Trust Co. 
EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 
HEAD OFFICE: WINNIPEG 
SASKATOON, REGINA, EDMONTON, CALGARY, } 
VANCOUVER AND VICTORIA 


BRANCHES: 


NEW ISSUE 


$600,000 
Rubber Company of Canada, Limited: 


(INCORPORATED UNDER THE QUEBEC COMPANIES ACT) 


8% CUMULATIVE AND PARTICIPATING PREFERRED .SHARES 


Dividends on the Preferred Shares will be Cumulative at the rate of 8% per annum from Ist January, 
1921, and the Preferred Shares will participate with the Common Shares up to 10% per annum. The 


Preferred Shares are Preferted both as to Assets and Dividends and Sre subject to redemption at $120.00 
per Share and accrued dividends. They are non-voting except in the event of default in payment of 


dividends. 
CAPITALIZATION 


AUTHORIZED TO BE ISSUED 


8% Cumulative Preferred Shares (Par Value $100) $1,000,000 $ 600,000 
Common Shares (Par Value $100) $1,000,000 . 1,000,000 


THE COMPANY HAS NO BONDED DEBT 

The Rubber Company of Canada, Limited, has been organized to handle the 
rapidly expanding Rubber Goods business of Canada, and for this purpose has acquired, 
as a going concern, the Panther Rubber Co., Limited, with extensive manufacturing 
plant at Sherbrooke, Que., a Company which has been in successful operation for the 
past six years. 4 2 

The Company is at present producing a variety of articles manufactured of 

rubber, and embracing the following: Heels, Soles, Automobile and Household Mats, 
Stair Treads, Packing, Plumbers’ Supplies, Balls, etc., and upon completion of present 
financing will manufacture Automobile Inner Tubes. : 
‘ The Company’s plant at Sherbrooke, Que., is served by four lines of railway, 
ie., C.P.R., G.T.R., B, & M. and Q.C., and is advantageously located for both Domestic 
and Export trade. It has cheap electric power, an abundant water supply, and is in 
the centre of an excellent and contented labor market. 

The net earnings of the Panther Rubber Co.,, Limited, for the twelve months’ 
Se soring June 30th, 1919, were $75,675.17 on a turnover of $313,969.69. 

oduction is being rapidly increased, the estimated output for the current year 
ending December 31st, 1920, being over $600,000 with profits of at least $150,000. 

_ On completion of installations to be made as a result of present financing, it is 
estimated that an output of $1,800,000 per annum will be obtained, with profits 
increasing accordingly. 

After deducting all Liabilities, Net Assets as at the date of completion of present 
financing should amount to not less than $700,000. 

The Company is fortunate in having men of long and successful experience in 
the manufacture of Rubber Goods in charge of its output, and also in having access to 
‘special formulae essential to the manufacture of high-grade Rubber Goods as. produced 
by the Panther Rubber Manufacturing Co. of the United States. 


All legalities in connection with this issue have been approved on behalf of the 
Company by its solicitors, Messrs. Brown, Montgomery & McMichael, Montreal. 


Application will be made in due course for both the Preferred .and Common 
Shares to be listed on the Montreal Stock Exchange. i 


re PRICE: $100 PER SHARE 
Carrying a Bonus of 25 Per Cent. in Common Shares 


. THE EXCHANGE OUTLOOK 


Political conditions in Europe 
and attitude of labor the world 


over appear not to have reached 
a point where the future can be 
viewed with unqualified confidence. 
Official information of events in 
Italy is lacking, but it appears that 
the world’s greatest menace—Bol- 


shevism—has found another point 


of attack, and the. Polish-Russian 


situation has still to be conclu- 
sively settled. British labor shows 
increasing restiveness. These con- 
ditions help to explain the recent 
ecline# in foreign exchange. - 
and sterling went below $3.50 


during the month, the lowest figure 


since the beginning of March, and 
the German mark has fallen sub- 
stantially. The depression in ster- 
ling is due also to the large 
amount of grain bills in the mar- 
ket, undoubtedly issued to finance 
the tremendous shipments re- 


corded in recent weeks, Soon the 


cotton bills should be materially 
larger. —Circular of First National 
Bank of Boston. 


rather bring in foreign money for 
the benefit of Canadian’ borrowers. 


Savings deposits in Canada  in- 
creased during the month by 


ever $8,000,000 and demand de- 
posits by nearly $1,000,000 so 
that with foreign deposits there 
was a total increase of about $18,000,- 


000. This enabled the'banks to cut 


down their obligation to the Domin- 


ion Government by over $16,000,000 
while circulation was also materially 
reduced. That the banks were able 


te thus improve their relations with | Quebec 


the. government is not only an indi- 


cation of deflation but it puts them 


in a better position to temporarily 
finance in that quarter for the move- 
ment of the crop should this be neces- 
sary. 
The liquidation of the profit-shar- 


ing certificates of the Grain Board 


was no doubt an important factor in 
the generally improved ‘financial sit- 
uation indicated by the August state- 
ment, That this would be the’ case 
was argued by those who advocated a 
distribution prior to the harvesting of 


the new crop with its attendant de- 
mands for current capital. 


DOMINION 

The Dominion Bank announces 

opening of a branch at Canora, Sask. 
IMPERIAL 

The Imperial Bank has epened a 

branch at the northwest corner of An- 


nette Street and Runnymede Road, To- 
ronto. 


the 


TORONTO 
The Bank of Toronto has opened a 


branch at 928 College Street, Toronto, 
just east of Dovercourt Road, under the 
management of F. R. LeRoy. The new 
branch will be known as the College and 
Dovercourt branch. 
STANDARD 

RR. T.. Mi. Keg of the Lamont, Alta., 
branch of the Standard Bank, has been 
transferred to the branch at Lomond, 
Alta. 


GREAT WEST 
It is ahnounced that the Great West of 
Canada will open some fifty branches in 
Saskatchewan within the next six,months, 
and several important branches in other 
parts of Canada, both in the east and the 
west. 


Montreal 


| 


It is announced the Great West Bank of 


Commerce has been opened at Echo Bay, 


Ont. For the present it will be oper- 
ated as a sub-branch to Sault Ste. Marie. 


H. Hemenway, of Cadogan, Alta., has 
been transferred to the Kerrobert branch 
of the Bank of Commerce. 


ROYAL 
T. C, Douglas has resigned as mana- 


ger of the Royal Bank at Amherst, N.S,, 


to enter the brokerage business, and has 
been succeeded by H. L. Bentley, form- 
erly manager at Bridgewater. 

E. B. McDaniel, formerly manager at 
Liverpool, goes to Bridgewater, and is 
succeeded at Liverpool by J. W. Ban- 


field, formerly of the Aylmer, Ont., 


branch, and more recently connected with 
the inspection department at Halifax. 
F. T. Palfrey, of the Halifax office, is 
acting manager at New Glasgow in the 
absence of C. E. McLaggan, manager. 


MONTREAL 
The Bank of Montreal announces the 


following appointments of managers: 
Girvin, Sask., L. Varley, apointed acting 
manager at Girvin; Terrace, B.C., A. H. 
Barker, appointed acting manager at Ter- 


race. i 
R. J. Williams, formerly manager of 


the Regina branch of the Bank Wi British 
North America, and now of Winnipeg, 


has been appointed manager of the Re-|. 


gina ‘branch of the Bank of Montreal in 
succession to A. F. Angus, who is retir- 
ing. 


Weekly Bank Clearings 


(In connection with same week last year.) 
Eastern Cities 


Sept. 23,1920. Change % 
$137,747,897+$ 27,358,154 24 


101,865.985+ 12,079,523 13 


or 

Toronto .4 
7,997,962— 1,400,177 14.9 
0 

-1 


Ottawa 


Hamilton 7,799,376 + 1,659,550 27. 


7,391,939 + 1,797,470 32 
5,270,318 + 282,644 5.6 


4,189,212+ 1,938,492 86.1 


'$,621,745+ 581,685 19.1 
$,259,129— 106,900 3.1 
1,482,508+ | 142,641 10.6 
1.351,744+ "498,727 58.4 
1,049,452+ 182,898 14.5 
1,005,776+ 249,665 33.0 


Halifax 
Windsor ..,. 


London 


St. John .. 
Brantford .... 
Sherbrooke ... 
Kitchener 
Peterboro 


Total, East. ..$ 284,033,043+§ 45,214,372 18.9 


Moncton 847,487 
‘ Western Cities 
Sept. 23,1920 ‘Change % 
$ 65,400,883+$ 6,394,740 10.8 
18,634,050+ 5,659,583 43.6 
8,876,850 + 607,094 7.3 
5,002,405 + 348.456 7.4 
4,535,644—. 197,604 4.1 
2,595,877 + 570,346 28.1 


2,442,351+  — 802,819/14.1 
1,027,199— 217,940 10.1 
987,106 + 226,960 29.8 
989,954— 26.751 2.6 
733,111+ 252,773 52.6 
705,373— 57,197 7.5 
697,870 + 149,017 27.1 
385,303-——- 140,603 26.7 


—_—— 


Vancouver ....- 
Calgary 
Edmonton .... 
Regina 
Victoria 
Saskatoon .... 
Moose Jaw ... 
Lethbridge .... 
Fort William .. 
Medicine Hat .- 
Brandon 

N. Westminster 
Prinee Albert.. 


Total, West. ..$ 118,913,476+% 18,871,603 13.8 


ae 


Grand total” ..$ 397,946,519+$ 59,086,065 17.4 
Yr. to date. $13.665,135,091 + $2,821,509,522 26.1 


EXCHANGE MARKETS 


New York Funds Show Improvement 


There was comparatively little 
variation in the tone of the exchange 


markets this week from the previous 
period, steadiness being again the 
characteristic feature. Fluctuations 
ebntinue within minor proportions, and 


the level of exchange is practically 
unchanged. New York funds sold at 


over 11 per cent. premium this week, 
but the quotation at the close was 
down to 10%. Franes and sterling 


ANALYSIS OF BANK STATEMENT FOR AUGUST 


ASSETS 
Immediately Available Liquid Resources, 


Aug., 1920 July, 1920 
79,954,831 $ 
168,424,558 
103,162,533 
16,552,385 
66,537,548 
117,018,957 


193,888,245 


1—Specie .. ...$ 
2—Dom. notes .. 
4—Gold res. 
9—U.K., banks . 
10—For. banks .. 
11—Gov’t sec’s .. 
15—Call loans ab’d 


99,850,000 
15,618,645 
63,162,932 
117,037,931 
208,045,209 


& 745,539,052 $ 751,078,177 
Leans and Securities Other 

12—Pub. sec’s ...$ 201,647,011 §$ 
13—Rly. sec’s . 44,778,724 
14—Can. eal] . . 118,598,923 
16—Current 1,385,470,153 
17~—Loans ab’d ... 200,945,241 
19—Prov. loans .. 12,314,726 
20--Municipal .... 79,912,041 


45,738,394 
115,360,894 
1,877 276,853 
190,914,052 
14,994,799 
78,792,822 


$2,088,666,820 $2,025,549,115 
21—Over. debts . .$ 
22—Renl estate ... 
23-—-Mortgages . . 
24—Premises . .. 
25—Let’s of cred. 
26—Other ussets .. 
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4,435,256 
2,727,645 
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42,754,911 
3,032,833 
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2,888,156 
$ 116,842,125 & 116,143,339 


$2,892,770,631 
6,252,442 


Total .. .. ..$2,901,047,997 
8—Note cir. dep. 6,277,393 
5-8—Int. bk. bal... 163,854,437 


Than 
202,471,301 
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171,307,950 — 
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4,816,746 + $ 
4,625,775 — 


167,838,358 — 


Change 
in month 


Change 

in year. 
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6,628,119 
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156,313,973 
19,711,667 
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9,924,266 + 
46,286,574 + 
278,332,930 — 
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2,883,397 
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¥ 938,740 
+ 8,874,616 
~ 18,974 
9,156,964 


— $ 5,539,125 $ 861,045,583 — $115,506,531 
Those of Canadian 
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1,761,971 
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Government. . 
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1,011,785,424 + 378,684,729 
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+ 
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1,105,126 
309,638 
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+ 
oh 


698,786 $ 101,756,260 +.$ 15,085,865 
+ $ 8,277,366 
+ 24,951 


3,983,921 


$2,586,749,620 + $814,298,377 
5,985,805 + 341,588 
121,128,625 + 42,780,812 
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“You may depend on it, building costs 
will not come down anywhere near the 
ore-war level until it is to the interest of 


the building contractor to get the work 
done at a reasonable cost.” 
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this fall. 


Mining operations have 


been curtailed during recent months 
because of the lack of an adequate 


supply of labor; with this condition 
remedied operations will be again re 


Fluctuations Within Minor Ranges— | S%med on a large scale, and the stock 
holders will be ready to profit by the 


high prices for mine products. 


There appears little possibility of a 
resumption of activity on the stock 


exchanges, however, on a broad scale. 


for some time yet. There is littl 


money available for investment pur- 
poses, and until money paid out for 


Canada’s grain erop is in active cir 4 


culation there is little probability of 
active market operations. Canadian 
securities, with the exception of the 
paper stocks are selling at compar® 


, There has been 
little alteration in the general posi- 


tively low levels. 


tion for the past month or two. Some | 


brokers, in view of the price-cutting 
movement, look for even lower prices 
m some issues yet before general re 


covery takes place. 
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Guardian Bond & ivasteneats 
LIMITED 


$ 222,461,915 + $ 4,911,949 
100,629,909 + 52,720,027 
23,552,757 + 1,504,644 


$ 584,300,855 + $ 56,060,852 
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R. M. Heffernan & Company 
LIMITED 


99 St. James Stree? 204 Jackson Building 
MONTREAL OTTAWA 
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GUARDIAN BOND. AND INVESTMENTS, LIMITED, 99 St. James Street, Montreal. 
R. M, HEFFERNAN & COMPANY, 204 Jackson Building, Ottawa. 
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BANK STOCK CHANGES 
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all very well to investigate, but | 


- fit of the Canadian banks, but be- 
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IN WAR FINAN 


More Effective Than 
in England or United 
| States 


PRESENT SITUATION 


tay Issues Have Been Much 
Metter Absorbed Than_in 
Countries, Says Sir 


. ie the third article based 
ora caper by Sir Edmund Walker 
comparing the banking systems of 
Canada and the United States. It 
deals with war-time financing and 
ghows how Canada to-day is in.a bet- 
ter position than other countries be- 
cause the Canadian banks were i a 

ition to give such effective es 
operation to the Government.—J.W.T. 

On the declaration of war it was | 
necessary to prevent the hoarding of 
gold and also to prevent the lack of 
currency with which to do business. | 
practically within 24 hours the Minis- 
ter of Finance had made the follow- 
ing arrangements: 

For the first time in the history 
of Canada, banks were empowered to 
pay their debts in their own notes. 
When these notes reached the clear- 
ing house, however, they were re- 
deemed in Government legal tenders | 
or in gold. 


The next thing was to give the 
usual privilege of issuing emergency 
circulation for crop moving in Sep-| 
tember, and this date was set back to| 
August. The third was to increase the| 
limit of the legal tender notes which | 
the Government were allowed to is-| 
sue against the gold which they held; | 
and the fourth was to enable the banks | 
to obtain loans from the Government. 
Altogether, this is what is common- 
ly known as the Finance Act. 
came an act, of course, later, but 
from the time the order-in-coune!! 
was made on the 3rd of August, 1914, 
no change whatever has been neces-- 
sary, and it is to obtain until two} 
years after the last nation has made 
peace. 





Since 1817 there was never a mo- 
ment when the banks failed to pay 
their notes in gold, except for three 
or four months during the rebellion 
in 1837, The suspension during this 
great war has not been for the bene- 


} 


cause if we had enabled the people 
of this country to secure gold against | 
the unknown terrors of war, we should | 


have depleted the country of gold at 
once, 





New Forms of Money 


The opening of the war seedihd 
large demands for loans upon the 
banks and caused large expenditures 
by the Government. Obviously these 
could only be made by creating cael 
forms of money. Now the Government | 
could not, under power of the Finance | 
Act, lend us money in the ordinary 
Sense. But they lent us their own 
notes in the shape of Dominion Gov- 
ernment so-called legal tenders, and 
against these we were able to make 
our settlements, or issue further notes 
of our own. The creation of all classes 
of products, munitions, food, clothing, 
ete., at steadily advancing cost made 
these financial needs run to figures 
never thought of before, but with the 
Provisions of the Finance Act we went 

rough the war without panic or 
Serious disturbance, 


As each year of the war passed, the 
credits asked from the banks increas- 

for two reasons, a larger produc- 
ton at a higher cost, but the de-!| 
posits created from previous war pro- 
duets largely met these demands. The 
Government, however, had to fix the 
Question of whether they would honor 
by short obligations such as legal ten- 
der notes or short term treasury bills, 
or fund the debt by selling bonds to 
; general public. In doing this they 
ollowed a different course from Great 
Britain and the United States. 


Government’s Financing 


As @ result of discussions between 
e Finance Minister and the bank- 
*rs, it was decided that the Govern- 
ent obligations to be issued should 
€ the form of bonds payable five, 
» 15 or 20 years hence. - This avoid- 
~ Paying for these long terms the 
84 rates providing for interest, if 
We expected each loan to be absorbed 
Teal investors. 


. There was bound to be some fall 
mall war issues after the war, but 
made the mistake in the United 


s of appealing to the people’s|E 


|billions, at the present time. Of course,|S0me more and more like financial 


| than Great Britain, who still nas about|of the Canadian bank, but some of 
| one billion 

treasury notes.to be absorbed in long-| have made their appearance in the 
| dated securities. ~ , 


| tanks 
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|cago as a means of baffling the ban-|@ trip ahead. 
dits who are now getting away with| Will, without charge, plan a trip for| Western Canada.” 
heavy payrolls almost every day in its clients, select hotels, obtain trans- 
the week. 


convey the payrolls. from the banks 
to the various factories will consist th 
of five units, each comprising an 
armored truck and a_ high-powered 
automobile. Two guards and a chauf- 
feur will hold forth on the truck, with 


automobile. A loud gong and secret 
cutoff will be part of the equipment of 


fet 
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War-Time Policy of the 
Ottawa Government 
Or Advise Customers Where 
to Send Boy or Girl 
to College 


ULTRA-MODERN BANKS 


Some Advanced Ideas Employ- 
ed Over the Border in 
Selling Banking 

Service 


such complete organization of bond- yraeeal RS : 

holders and banks as in Can-| American bankers are always 
ada, and banks as well as other cor-| thinking up novel methods of selling 
porations and individuals bought the] *¢"vice. Jn Canada also there is a 
war issues, and because of the splen- LP fini ee Gesnd ie perv the 
: : = ‘ mn- 
= ra net Peau en ee dividual needs of the customer. Can- 


, adian managers will no doubt be in- 
having regard to the value of money.| terested in some of the more ad- 


The result is that the banks own di-| vanced ideas in vogue on the other 
rectly about two billion dollars of war| side of the border. The following 
issues, while with loans to customers| @*ticle is from THE FINANCIAL 
against war issues the total of bonds| POST’S correspondent in New York, 
not placed in the hands of real inves-| has had experience in financial 
tors runs as high as five billions of eee banking both com: 
dollars. Indeed, the bankers are con- pee 

gratulating themselves, I think, on] NEW YORK.—Within recent years 
having reduced the total to about four| the larger American banks have be- 


rate than the bonds should have been, 
and the result is that on all those 


bonds there is a very large loss which 


a trustee may find it difficult to de- 
fend. - - 


Our national financing could not, 
however, have been made a success 
unless the meney to buy the bonds 
was drawn from the deposits in the|: 
banks, That was a thing rather dif- 
ficult to make some bank managers 
believe, but they played up splendid- 
ly, and the result is that while our 
entire bond issues are by no means 
finally placed, they are much more 


nearly®placed than those of any other 
country. ~ 


OTTAWA.—The value of the crop 
taken off the Greater Production 
Farms in the Prairie Provinces this 
year is estimated at $2,500,000, and 
the profits on the operations will run 
well over $1,000,000. It is stated that 
the wheat on these farms in Alberta 
is running 45 bushels to the acre, and 
is grading No. 1. 

In the early part of 1918, when the 
war was in full swing and the enemy 
far from being mastered, the Cana- 
dian Government took cognizance of 
the fact that only a small proportion 
of land on. the Indian reserves in the 
West was under cultivation. Accord- 
ingly, Mr. W. M. Graham, Inspector 
ef Indian Agencies, was appointed 
commissioner to arrange with the 
Indians for the leasing of their re- 
serves for cultivation. An appro- 
priation of $300,000 was made by the 
Government and placed at Mr. 
Graham’s disposal to be used in en- 
couraging the Indians to greater 
production of gfain and cattle. Ma- 
chinery and horses were purchased; 
reserves were fenced where neces- 
sary; buildings were erected, and seed 
and livestock bought. 


In a lengthy statement presented 
to Parliament in 1919 by Hon. Arthur 
Meighen, then Superintendent-Gen- 
eral of Indian Affairs, he showed the 
good results attained not only on the 
Greater Production Farms, as these 
areas were called, but in speeding up 
the work of the Indians on the farms 
they had been cultivating. Mr. 
sterling of short-dates|the “business getting” schemes which | Meighen said: ° - 


our banks are carrying Government| department stores, centres where the 
bonds for their customers, buf not to| public may find service of all kinds 
a very large extent, and our bond is-| for sale at a moderate fee. ,Many of 
sues, as I have said, are far more|the services which the American bank 
neariy placed tian those of the United} performs for its clients, are of course, 
States, and we are much ‘better off|for many reasons, beyond the scope 


: , : “No more succesful enterprise has ever 
United States during the past few!|been launched in Canada, and, up to the 
weeks may prove nof uninteresting to| present time at all events, no better man- 
the Canadian branch bank manager. | 28¢¢ enterprise. The results will be good 


: * < . - .|from the point of view of the returns 
Something quite new in the line-of| trom the money invested; they will be 
s E bank service is being offered by the| better still from the point of view of 
Chicago "aoe oe Oe Tanks to | Fifth Third National Bank of Cin-| the good resulting to the Angiad, whe. is 

utwit ndits . : : : taking more interest in his work than he 

. : The bank has established did, and is keeping busy instead of idle. 

CHICAGO. — Armored cars and| What is equivalent to a tourist bureau But the greatest value accrues so far as 

that saw duty in France are|aimed to appeal to the vacationist,| the nation is concerned in the tremen- 

the tourist and the business man with o— sereate that = oor ge Ras ue 
able to secure in 

The new department the: soil upon the Indian Reserves in 


ARMOURED CASH CARS 


__- 


The effect of this greater production 
portation, make Pullman reservations|campaign was’ very evident in the 
and even go so far in its desire to be|_ ass 

of service as to obtain theatre tickets. 

Incidentally it may be mentioned 

at this same bank will assist a ¢us- 

tomer im the choice of a college for 

his son or daughter. 


The fleet of armored cars that will 


Stop—Start Saving 


The American Savings Bank of this 
city, with an office located near the 
shopping district, is naturally as a 
savings bank anxious to encourage 
thrift. On the outside of its building 
it displays a hatidsome hand painted 

wage Soot ad poster, lighted at night by electricity. 
Royal. Bank Casirman Visits Beene of These posters are changed weekly. A 
Barly Activities recent one depicted a traffic, policeman 

HALIFAX.—The visit of E. L.| holding up his hand and read as 
Pease and some of his co-directors in | follows: 
the Royal Bank of “Canada to the 
Maritime Provinces has been a pleas- 
ant occurrence for many in this city. 
When the Royal was in its infancy, as 
the Merchants’ Bank of Halifax, and 
its office was down on Bedford Row, 
Mr. Pease was there as a clerk. He 
has grown up with the bank or rather 
oe a gy apres <a knows, about the most fertile re 
aoe ene re ane of new business that exists. s the 
grow to 4 position in the very f ront bank books are returned to custom- 
rank of banking in the Dominion. ers by the receiving and paying tellers 
nite ie tn ae ee a “0 a card is enclosed reading as —— 
interview to “ : fh ty 
dwelt with pardonable pride on the ‘ ae f gal pary ony a 03 d your 
ss pgguec ee egolaw te car, on friends want, why not tell go 

en. s ; . 
that if the aak had not removed its a The soul coe wee oe 
headquarters from Halifax to Mon- : 
treal it would have gone ve “oes a 
the other smaller banks an n ab- SHES a é 
sorbed by a greater institution. Still, The ee: on — 
Mr. Pease pointed out, the Royal is a of Brooklyn, N.Y., believes - ie 
bank manned by Easterners to a very beyond Brooklyn and its own nai ity 
large extent, and he named over the for business and has establishe i . 
Maritime men who are prominent “Banking by Mail “te, geet? waic 
its moving spirits. it advertises extensively in all parts 
oe of the country. In advertising this 

That the Royal Bank had been &| service recently, its advertising man 
pioneer in the exploitation of foreign} made timely use of the strike then 
fields for banking enterprise was an-| affecting the B.R.T., the Brooklyn 
other thing that Mr. Pease dwelt on |@;action Compary. He printed an 
specially. The result of the enter-| advertisement which read thus: 
prise of: the Royal had been that in s 
Cuba the Royal is in the lead. THE B.R.T. STRIKE 


Mr. Pease does not often come to If You Can’t Ride—Don’t Walk— 
Halifax, or to the eastern part of the) phe Strike Will Not Interfere With 
Dominion, but he had vivid recollec- Your Banking Arrangements 
tions of Nova Scotia in the past and Do Your Banking by Mail 
he was very outspoken in his remarks 
describing the great development and 
progress of the Maritime Provinces. 


CE nS Senn 
BANK VERTIS The British Government Trade 
seth nite Commissioner in Ontario, rote: Field, 
j i October 8 on an 
. LOUIS.—American bankers ave will leave Toronto on 3 on : 
ie exceptional attention to the ad- | official visit to the United ee 
vertising side of banking at this|te confer with the Department o 


year’ venti : A. Fred | Overseas Trade, London, Chambers of, 
Ellsworth, ee of the|Commerce and manufacgure 


three guards and a chauffeur on_the 


the trucks. 


MR. PEASE AT HALIFAX 


“STOP! Are you'saving anything? 
Your future welfare and peace of 
mind demand that part of your in- 
come be saved. Start a bank account.” 

A Milwaukee savings bank has re- 
cently adopted a novel way of, as it 
were, getting new business through 
old customers—as every banker 


We 
- Give 
Service 


Why Not Bank by Mail? 


MR. FIELD TO GO OVERSEAS 


‘wasiner in which the Indidns fhereased 


production on their own farms. . The 
amount of acreage cropped in 1918 
showed an increase of 24% per cent., 
and in 1919 of 65 per cent. The total 
increase of acreage by individual In- 
dians and on the Greater Production 


Farms was 94% per cent., 

be taken as the measure « n- 
petus which this scheme gave to cult 
vation and production. In addition to” 
the crop increase there was a - 


cattle raised—T.M.F. 


The Largest Circulation 


A hay FINANCIAL Post has the largest paid 


circulation of any 


publication in Canada. 


financial or business 


This statement we make after comparing our 
proven figures (THe Frxanciat Post is a mem- 
ber of the Audit Bureau of Circulations) with 
the publishers’ claims of other financial papere. 
The figures are open to all in the office of the. 
space buyer of any recognized Canadian adver- 


tising agency. 


What Does This CirculationMeéan? 


To Tne Fryanciat Post, with the highest sub- 


scription price ($5.00 


per year) of any financial 


or business paper in Canada, has by far the largest circu- 
lation surely indicates two things:— 


(a) 


That THE Post’s readers are close readers. 


—réaders who will peruse advertising mes- 
sages appearing in Tue FinancraL Post— 
readers worth your reaching betause of their 
buying power and influence. 


(6) That Tue Post will be a good paper 
for you to receive if you are interested in in- 
vestments, finance and business, and if you 


are not now a reader. 
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e . e- 
The Financial Post | 
143-153 University Avenue, Toronto 

Southam Building, 128 Bleury Street, Montreal 


1103 Union Trust Building, Winnipeg’ 
88 Fleet Street, E.C., London, England 
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65 Y ears of 


Banking Service 


paid-up’capital of £27,435, opened its doors 


iT July*1855, the Bank of Toronto, witha 


to the public for the first time. 


_ To-day the Capital and Reserve Funds 
(stand at $11,793,883 and assets at $109,285,118. 


We havesgrown because our customers have 
‘grown, both in number and.importance. — 


Our ‘service has been a factor in their 


success. - 


Sound banking practice and efficiency have 

( characterized the Bank of Toronto from the 

first. Accounts of small and moderate volume 

are assured to-day, as always, of sympathetic co- 
operation and service equally with the largest. _ 


K e* TORONTO 


Established 1855 
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THE FARMERS AND THE RADICALS 
_ AT London, Ontario, on Saturday night, representatives 
-4% of the Independent Labor Party and the Farmers’ 
“Clubs of East and West Middlesex held what is described 
by the Press as “a largely-attended meeting” at the Labor 
Temple. Further, we are informed: The Press was ex- 
eluded, but it was learned that matters of great import- 
“anee to the Farmer-Labor movement were under discus- 
‘sion. One of the delegates said that the two parties had 
got together closer than ever before, both economically 
and politically. “ 
Here we have concrete evidence of the insidious activi- 
ties to line up the farmers with the radical elements in 
the ranks of labor. This campaign is being conducted on 
a broad scale. The farmers are being made the object of 
the propaganda of discontent just as has been done 
“ throughout Canada with the workers. The appeal is 
, all wealth and all business and other institutions. 
ne in a word: Bolshevism. _ 3 
Premier Meighen is well aware of these conditions to 
which he has referred in his recent addresses. But he 
makes the mistake of issuing a very general accusation 
against the farmers and the workers.’ In this he has-laid 
himself open to the charge of classifying all those who do 
not see eye to eye with him politically as “Reds” and of 
endeavoring to lay the groundwork for a political cam- 
paign in which all opponents of the Government will be 
‘branded as enemies of the nation. . 
Just as there are sane conservative leaders of the 
International Unions who realize the menace to the cause 
labor so are there men in the farmers’ move- 
t who stand out in the present crisis for our best 
national interests. Premier Meighen should make ‘it clear 
that men like Tom Moore, Premier Drury and J. J. Mor- 
_ ison and many of their followers are not to be classified 
with the enemies of Canadian business ‘and our national 
institutions who are playing into the hands of the slick 
propagandists of the Soviet. 


TRADE JOURNALISM AND TRADE RELATIONS 


‘eT HAT in the opinion of this Congress, it is desir- 

, able that with a view to the encouragement 
of closer trade relations within the Empire, special 
efforts should be made to secure the wider distri- 
bution of trade journals throughout the Empire, and 
that ‘more favorable postal facilities should be 

' gecorded by the various governments to this end.” . 
~The above is copy of resolution unanimously passed at 
the meeting of the British Chambers of Commerce held in 
‘Toronto. It was moved by Mr. Symonds, of the London, 
England; Chamber of Commerce, and seconded by Sir 
_ Thos. Mackenzie, former Prime Minister of New Zealand. 
This important resolution, says “Canadian Grocer,” 
stands out in bold contrast with the effort put forward by 
M, E. Nicholls, director of National Publicity for the Gov- 
ernment at Ottawa, to legislate the trade and technical 
fers out of business. . In spite of the opposition of 

‘M. E. Nicholls and J, E. Atkinson, of Toronto “Star,” the 
Chambers of Commerce of the entire British Empire, com- 
posed of many of the best trained business and technical 
‘experts, has seen fit to pass this resolution emphasizing 
the great importance of the specialized business and tech- 
nical press to those who would better understand condi- 
tions in the various parts of the Empire. The incident 
again shows the need of our Government selecting men of 


ee DRURY MEETS THE ISSUES 

FON: MR. DRURY, who is directing the affairs of 
"* Ontario as head of the Farmer-Labor Government, is 
evidently going through a course of education as a result 


ae 


Prime Minister can see the changed attitude as a 
it of having the other side put clearly before him and 
‘having to deal with bigger problems. — 
_ Fortunately Mr. Drury is a man who is not set in his 
inions. He to hear all Sides. He was born with 
imagination. He was given a good education. His 
nc farmer developed common-sense and a 


tendency is to-go further into 
He seems to favor the 


that public ownership should begin with the much less 
complicated problems of raw material and not the’ highly 
specialized business of the finished article. 

If the envy and jealousy of successful financial and in- 
dustrial leaders so easily stirred up by political dema- 
gogues—which is the basis of the demand for public own- 
ership—must be appeased less harm may be done by ex- 
perimenting with some of the basic industries. But even 
here inexperienced faddists may lead us astray as in the 
case of the present Chippawa power development. Here 
we have a scheme that would never have been undertaken 
by a private corporation exceptitig on the advice of the 
ablest experts and this Chippawa scheme is one to which 
the best experience here and in Europe is opposed. - The 
public ownership leaders went on without proper advance 
investigation and did not call in the engineers who had 
long experience in this class of work. What such men 
said would happen has occurred and we have a vastly 
more expensive and inefficient scheme—which the prov- 
ince must pay for—than could have occurred under pri- 
vate ownership. 

But there are directions in which public ownership can do 
great and profitable work. Carl Riordon has suggested 
one—protection and development of our forests. There 
is room there for the profitable and happy employment of 
several regiments of ex-soldiers all the year round in the 
planting, cultivating, protecting, harvesting and delivering 
of the logs to the pulp and lumber mills. The new uses 
to which wood products are being put are surprising. For 
example, a better silk is now being made from Canadian 
wood than the Japanese worms have ever turned out. 

There are many other directions in which public own- 
ership can.do great work, leaving the finished articles to 
the initiative and ambition of private interests. 


COLLECTING THOSE TAXES 

HE announcement from Ottawa this week of an effort 
T on the part of the Government to apply the new taxes, 
particularly those bearing on the retail trade, in a more 
intelligent way, will be received with relief by merchants 
and business men generally in,yiew of the conditions de- 
scribed in the last issue of THE FINANCIAL POST in 
the article on this page reprinted from Hardware and 
Metal. In connection with these taxes the Minister of 
Finance throughout has shown a disposition to take the 
advice of those directly affected in putting through his 
experiments in revenue raising. Had he consulted busi- 
ness in shaping his fiscal program rather than in the ad- 
ministration of it, he might have saved both himself and 
the Government much of the criticism that was quite pro- 
perly inspired by the conditions created. 

So far as the wholesale charges of fraud against retail 
merchants are concerned we can quite sympathize with 
their indignation at the position in which they, as business 
men, honestly endeavoring to make the best of the tangled 
schedules, have been placed in public opinion. However, 
the responsibility for this, we believe, can be laid at the 
door of the sensational, popularity-speaking daily press, 
rather than at the door of the Government. Many news- 
papers are devoting their most energetic efforts to spread- 
ing the spirit of discontent and this they can not do more 
effectively than in making. reckless and wholesale 
charges of profiteering as the basis of the present high 
cost of living. 

Unfortunately there are some few unscrupulous mer- 
chants who have been taking advantage of the loose situa- 
tion with regard to the new taxes for their own personal 
profit. This was to be expected. They have been held up 
to public condemnation as typical of the business com- 
munity as a whole by the newspapers referred to in their 
efforts to give the impression that they are working to 
bring down the cost of livfhg. Actually, they are dis- 
organizing the whole machinery of distribution by dis- 
couraging honest merchants and efficient merchandising 
and thereby preventing rather than aiding in attaining the 
end for which they so easily make the great mass of the 
people think they are striving. 


y ' EDITORIAL NOTES . 
GERMANY’S plea about bankruptcy is not taken seri- 
ously by the Wall-Street Journal, which says that she is 
“steadily moving toward solvency—and lying about it.” 


ae + a 
THE importance of art in everyday life was emphasized at 
the laying of the corner-stone of the new Ontario College 
of Art Building by Premier Drury. -And this is the farmer 
who, in some quarters, was expected to plant potatoes in 
the tulip beds at Queen’s Park. 


oe: 
THE . Westminster Gazette declares that super-business- 
men had better be left out of politics. The trouble is that 
they are all too willing to stay in the background. Yet 
here are just as many arguments why they should be in 
the Government of an unsettled peace as that they should 
have been called to form a government to win. * 


<8 ® 
THAT parliament and not the Railway Commission should 
have decided the question of rates on the Government- 
owned railway system is argued by the “Farmers’ Advo- 
cate.” The inference is that parliament would have refused 
the increases in rates granted by the Commission. The 
last chance for efficient service under government owner- 
ship will be lost if the “Farmers’ Advocate” ever had its 
way and the direct control of the roads is put in the hands 
of the politicians. 


* * * 
ON THE question of abolishing the appeal in law to the 
Judicial Committee of the Privy Council there will be 
many to support the attitude of Mr. Justice Riddell as ex- 
pressed in moving a vote of thanks to Viscount Cave be- 
fore the Empire Club at Toronto. He declared that those 
who advocated something different should not be branded 
as separationists and on the other hand there should be 
no agitation to make a change until the present arrange- 
ment*gould be supplanted by somethin »-tter. In brief 
he sug i a sane middle ground b:’ ©-7 those who 
p change 
about ¢ha 


at 


i 
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As a financier and philanthropist, 
Jacob H. Schiff, whose death _ took 
place on Saturday last in New York, 
ranked with the foremost Americans. 
As head of the house of Khun, Loeb 
& Company, he had been responsible 
for the raising of hundreds of millions 
of dollars for the financing of rail- 
road and other projects, while his 
benefactions to various charitable and 
educational institutions took a large 
share of his fortune, while his ‘per- 
sonal activities in their interest took 
up a large portion of his time. Ac- 
cording to B. C. Forbes, he was a man 
of peculiarities, perhaps the most 
outstanding being his desire to keep 
out of the limelight. The following 
sketch is from Mr. Forbes’ pen in 
“Men Who Are Making America”: 


Mr. Schiff’s claim to a place in Ameri- 
ca’s Business Hall of Fame rests on sev- 
reral solid foundations, For over thirty 
years he has been head of one of the two 
most influential private international 
banking firms in the Western hemisphere, 
and in this positien has powerfully con- 
tributed to the building up of America’s 
transportation systents which have dune 
so much fer our national development 
and enrichment, 


His house has raised capital for scores 
of transportation and industrial enter- 
prises, and it is a Wall Street saying— 
one of Wall Streets’s rather few true 
ones—-that Kuhn, Loeb & Company have 
issued more good investments and fewer 
bad ones than any other banking concern 
in America, 

Mr, Schiff’s achievements as a finan- 
cier, however, nave been excelled by his 
record as a philanthropist. To this Work 
he has contributed not only miiliens, hvt 
a large portion of his life—his mind, his 
brain, his heart, his days, and probably 
not a few sleepless nights, 

On the day. the great Northern Pacific 
panic in Wall Street reached its height 
the partners of Kuhn, Loeb & Co. fran- 
tically tried to get into touch with Mr. 
Schiff. He had ‘not come down to his 
office; he was not at his home; he was 
not h:-lding a conference with Harriman. 
Search discovered that he had gone to 
attend a meeting at the Montefiore Home. 
When his excited partners pounced upon 
him remonstratingly, he calmly replied: 
“I thought the poor people up there need- 
ed me more than-you people down here.” 

His fetich is not, as popularly suppes- 
ed, Judaism, but citizenship. It is his 
creed that a man must first, last, and 
always be a good, loys! citizen, intensely 
zealous in discharging all the responsi- 
bilities of citizenship. With him citizen- 
ship ranks above sect. He holds that un- 
less a man is a worthy citizen he cannot 
be either a worthy Jew-or a worthy Gen- 
tile.- Everything is secondary to citizen- 
ship. All his public service, all his giv- 
ings to education, his continyous dona- 
tions to charities, his endeavors for the 
promotion of the best literature of his 
race—all have been prompted by his 
sense of what citizenship demands. . 


Another characteristic of Mr, Schiff 
has been his loyalty to his friends. He 
is not a fair-weather friend. The giants 
of transportation, of commerce, of fin- 
ance, of railroading, once thrown into 
association with him, have remained 
staunch, close, confidential friends to 
the end. Mr. Schiff was the eafliest fin- 
ancial sponsor of Edward H. Harriman; 
James J. Hill became closer and closer to 
him as the years rolled on; Alexander J. 
Cassart, the creator of the Pennsylvania 
Railroad system as New York now knows 
it, found in Mr. Schiff a whole-hearted 
supporter; Samuel Rea, Marvin Hughitt, 
Charles W. Eliot, and James-Stillman are 

feegp tested-and-tried friends, while in 
his later years J. P. Morgan, although a 
rival in banking, came to regard Mr. 
Schiff as a financier whose tremendous 
influence could be relied upon for con- 
secutive effort whenever financial foun- 
dations began to be shaken. 


He attends more funerals than any 
other financier in America. Wherever 
there is occasion for condolences, Mr. 
Schiff is among the first to render them. 
Also, he never misses epportunity— to 
offer congratulations on joyous occasions. 

Although Jacob Henry Schiff is over 
| Seventy, you would never suspect it. He 
can still pedal a bicycle fast enough to 
get him into trouble with the speed laws. 
As a walker, Weston would not find him 
disappointing. Mr. Schiff does not try to 
break records or blood vessels on the golf 
links; he is not a golfer. He attributes 
his sound, supple physique to modera- 
tion, to plenty of ffesh air and daily 
“legomotion.” 


He was born in Frankfort-on-the-Main, 
a city famous as the cradle of financiers. 
|His parents, who were neither very rich 
nor very poor, were not in the banking 
business; but another branch of the fam- 
ily was, and Jacob Henry was. early ini- 
tiated into the mysteries of finance, He 
was a bit restless, however, as he grew 
toward manhood, and when our Civil 
War ended he decided to come to the 
land which promised to offer limitless 
possibilities. He was eighteen then. 


He got a job as a bank clerk but Ad 
sense and push enough not to stick long 
at that cramped calling. He soon be- 
came junior partner of the brokerage 
firm of Budge, Schiff & Co. He worked 
hard, studied hard, and prospered. Young 
Schiff, in fact, was then recognized as 
one of the coming financiers of Wall 
Street. To broaden his experience, he 
went to Europe for a stay. 


On returning, he joined» Kuhn, Loeb 
& Co., already a banking house of pro- 
minence. Shortly after he married’ 


Therese Loeb, daughtét of Solomon Loeb, | 


the senior partner of the firm. He was 
then twenty-eight. Ten years later Mr. 
Loeb retired and his son-in-law, who had 
developed notably, was the lé@égical suc- 
cessor. For over thirty years Mr. Schiff 
has piloted Kuhn, Loeb & Co. through 
fair and foul financial weather, piloted 
it with a skill, foresight, and honesty 
a have pees ok to bay Bier i 
rank among the vate ouses, 


aoe only 3 the U; 
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Saigicate sapiens Soothe 
Jacob H. Schiff as Head of Kuhn, Loeb & Co., Made Huge 
. Fortune, But Gave a Great Deal . 
of His Wealth Away 


Jews in Ameri 


: , icisms by hi 

| S lared with feeling: 

ewry, our flag, as high 
did, but we recognize tha 
cans, and we want our 
Americans, We want o child 
a our religion. We want then @ 
able to read im the origina] to be 


our laws and our codes, but = . 


When Edward Harriman, the Stock want them to think in Engli a 


Exchange broker, began t6 dabble -in . sh, to r 
railroad properties, he had neither ex- English, to adopt American wayss 
perience nor capital. Byt he had almost| So hurt was Mr, Schiff by the j 
infallible judgment, the vision of a|tude manifested by some of yi. eth 
statesman, the enthusiasm of an artist,|ligionists that he felt constrain’? 
and the determination of a Spartan, | #2nounce that henceforth h ned to 
Jacob H, Schiff was one of the first|“have no part in Zionism, nati = 
financiers to recognize that a new rail- | ‘"€ congress movement and Jowuna : 
road Napoleon was entering the arena.|*i¢s in whatever form they may od Poli. 
Union Pacific in those days was a How deep the stabs have "ene 
battered, bankrupt, decrepit stretch of | Jacob Schiff’s heart cannot be fathers’ 
rust. Few capitalists had faith in its | by those who do not know the m “— 
possibilities. But Mr. Schiff’s confidence |find himself the object of io =*%, 1 
in the future of the United S ‘was | Criticism, and condemnation by ee 
as strong then as it is to-day and he|* @ very people from whom he hed fan af 
took up the reorganization of Union}t® Teteive gratitude has woundet in 
oe Harriman eame knocking at the ee grievously. ed Mr, 
oor, and, discerning in him a genius, is “experience j ini 
Mr, Schiff extended to him the prestige | the late J. P, Wiiein sedan of 
and resources of Kuhn, Loeb & Co, With-| was indicted for cons as 
out this backing, it is doubtful if Union| Grand Trunk-New Haven Rei, 
Pacific or the vast territory it serves | Mr. Morgan, then, like Mr chit. 
would have enjoyed such. remarkable | seventy, was heartbroken in 
prosperity. He could not leave his bed eae 
and from an aching heart wailed: ope 
think that after all these ye ‘To 
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4s Case, 
Schiff, almost 


U. ne were then selling for a 
song. ot arriman and his bankers been branded b ars I have 
2 er . my , Sn 
getulred enormons, quantities, and mith | criminal, only to'be torarn reet 
for all iis large holders. Indeed it = Had not Charles S. Mellen come fe eae 
sequently paid annuall ain idend and shouldered the whole responsibiee 
_ annually a dividend | it is doubtful if tn inavelee aan 
equal to the entire original cost. have recovered e aged financier would 
Southern Pacific and other railroads{ One j 
were coralled later. The Harriman-Kuhn- | Schiff hag beew that hoe’ 
Loeb combination became the most pow-| the Jews of New York ae 
erful, the most aggressive, and the miost| to do.” Whether Mr. S hift. 
successful that America had ever known. | culiar—and, to my mind, iat 
A railroad kingdom was being created —attitude toward the oe 
without a parallel in the history o7 the | lic thought it necessary, wh 
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world. - right thing, to be punctiliou 
right way; whether it eve 
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en doing the 
8 to do it the 
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us power made him 
arges of autocracy, | 


Harriman made~more than $10,000,000 hi s 
every year in the latter part of his life! on that his enormo 
When jhe died, in 1909, he left upward Sanee bes to ch 
° 000,000. r. Schiff is estimated oe 
fellow-bankers to be worth not so veae eing misnderstood ‘never entered his 
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Russia’s harsh treatment of Jews had scents ~ Jews of Americ 
long incurred the ire of Mr. Schiff, so|time in» nets years he has s 
when war broke out with Japan he en-| 4; ‘ xe ay Sebslt as in 
thusiastically undertook the raising of ie ing bus:ness; 
loans for the Czar’s enemy. Mainly Schiff ews of. Europe 
through his effort over $200,000,000 of f t as one of the foremost leaders 
Japanese bonds wére sold here. sieieeiii os - ae —s world, as 

. : a mo ses: 

As bankers for the Pennsylvania Rail-| the educational, the charitable sada 
road, K., L. & Co. have floated as much | social facilities for American Joan “ 
as $100,000,000 at one time. It was this|not have reached their ‘presen: by 
firm that found the money necessary to| but for the thought, toil exhortation, 
enable the Pennsylvania to tunnel its|and benefactions of Mr. Schiff: th t he 
way into New York and to raise that| has, without blowing of trumpets he! 4 
modern world’s wonder, the Pennsylvania | Many a poor Jew and Gentile bl a 
Railroad station. Mr. Schiff had great| well as white, out of his own 7a 
admiration for Mr. Cassatt, the bold|and that he is held in affectionate ren 
dreamer who turned his dreams into | gard by a large part of the maseey Hild 
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ficulties but one which had mutually | knowledged leddership in financial and 
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back. to the best traditions of your race, and 
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I have already touched upon Mr. 
Schiff’s philanthropies. The public may 
be interested to know that, while Mr. 
Schiff has given away millions, he frowns 
upon wasting one penny. One of his 
idiosyncrasies is his habit, when he opens 
his mail, of carefully preserving all un- 
used pages of letters as a substitute for 
pads. Doubtless, most young readers 
will smile at this foible, but does it not 
point a moral in these extravagant days? 
If such economy is not despised ‘by a 
multi-millionaire, can those less weil-off 
afford to scoff at it? It may be that Mr. 
Schiff’s carefulness in saving pennies has 
aot eneeee to do with his ability to| checks from him reached an undisclosed 

ons. . number of worthy organizations. How 

Mr. Schiff was the first treasurer of |much he thus distributed he would 
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mittee of Nine. In later years he has | ‘i¥i¢ progress.” Almost an entire \ssi@ 
been chosen frequently by Mayors of of the “American Hebrew wat Soe 
New York as a member of special mayor- | Voted to the publication of appre ae 
al committees, He was a member of the |O!,Mr- Schiff by noted Jews and others 
Board of Education under Mayor Strong. both in Europe and here. Israel sony 
In the work of the Chamber of Commerce | Wil! .expressed the general eae 
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president and on committees, for a-gen- lations on such a pirthdsy = rh 
eration, The establishment of a College | the world which has still the bid 
of Commerce has been a project very | Mr. Schiff’s presence than to rrestal 
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the anniversary day! 

I happened to call upon him at his 
office just as he was preparing to slip 
away. Naturally I asked why he would 
not let fellow-citizens join in paying him 
the tributes they desired. Mr. Schiff’s 
reply reveals his personality: 

“There are any number of people whe 
would like to do just as much as I have 
ever done, brt who have not had it within 
their power. Because God has blessed 
me with the means to do something 
for others, that is no reason why 
should set himself up to be praised oF 
feted for doing - it.” 

On the day Mr. Schiff reached seventy, 
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Unprecedented 
Incomes 


Income is the only thing which’ money 
will purchase more of to-day than in 


The price of the most solid and desirable securities is 
lowest, and the income yield is the greatest in our lif 


contrary, commodities, the necessaries of 


life, are about 


The weekly family food budget in 1914 amounted to over 


day the same supplies cost over $16. 


The dollar will 


than half of what it would in 1914. 


There are daily increasing indications on ev 


side 


igh prices for the necessities of life has 
of Mikes are gradually declining. To-day the 


supreme opportunity. 


If,he procures to-day the 


igh income 


obtainable from -long-term securities the income 
modities decline, give him greater purchasing power 
before been obtainable from such securities. 


Income is to-day the cheapest thing which 
Not only is the present income yield unpreced : 
future purchasing power of the income will, in all probability, 


be as unprecedented. 


da’s First, Best and Premier Security, Victory Bonds, to- 
aise these high yields: From 5.68% to 6.37%. 


They can be bought in any amount from $50 upwards. 


Your orders will receive our best attention. 


A. E. AMES & CoO. 
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INVESTORS’ INQUIRIES 


i ter this head is given in answer to direct requests from investors 
Erase condone of THE FINANCIAL POST. Only questions respecting securi- 


ties are answered by mail direct. 


We would remind correspondents that it is now 


necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


TWIN CITY AND DULUTH 


J.A. B., Prince Edward Island—I hold | 
'will be granted. 


shares of the Twin City Traction Com- 
pany and the Duluth-Superior Traction 
Company. Would you advise me selling 
now or is there any prospect of these 
stocks doing better? 

The present does not appeal to us 
as a favorable time to sell out your 
holdings of Twin City and Duluth- 
Superior Traction Companies. While 
high costs of operation have seriously 
curtailed profits of these companies 
for many months past, resulting in 
their depression upon the stock ex- 
change, their fundamental position is 
still strong. Earnings have been suf- 
ficient to enable these companies to 
meet necessary charges, to pay their 
reguiar dividends on the preferred, 
with a slight balance over. Labor 
costs have been the biggest item that 
the management of these lines have 
had to contend with, but improvement 
in this regard now appears probable 
in the not far distant future. Again 
Twin City has been granted an _ in- 
crease in fares, with the privilege of 
an additional increase in December if 
the revenue forthcoming is not suffi- 
cient to meet requirements. 


Co-operative 
Financing 


The financing of 
personal or even a 


vestors. 


mailing list. 
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Duluth-| 


Superior is seeking a similar conces- 
sion, and it is quite probable that it 
In that event ‘the 
outlook for the company will be much 
brighter. Fhe market prices may de- 
cline further, but this seems to us 
unlikely, and we are inclined to be- 
lieve that any inovement will be in 
an upward direction. For this reason, 
we do not-consider it advisable to sell 
out now, particularly if the steck was 
purchased at a higher rate. 


BRAZILIAN 

Enquirer, Summerside—Would you ad- 
vise buying Brazilian Traction at pres- 
ent prices around 38? ~ 

Brazilian Traction is a complex 
problem. The company is in a sound 
position, and the recent annual report 
revealed largely increased earnings. 
The company has been undergoing 
development and expansion, but in 
view of the unfavorable money mar- 
ket the company’s revenue has been 
utilized for the purpose of financing 
these undertakings. For this reason 
the management have deferred action 
in connection with dividends on the 
common. President Sir Alexander 
MacKenzie at the recent annual 


an industry is not a 
corporate achievement, 


although often referred to as such. 


Government, Municipal and Corporation financing 
is brought about by the pooling of both the wealth .~ 
and the good-will of hundreds of thousands of in- 


Royal Securities Corporation does not take credit to 
itself for financing any enterprise; but it has been 
fortunate in bringing together for their mutual 
advantage Canadian investors and Canadian indus- 
tries needing development. 

We offer periodically most attractive securities for 
haivaatenee: so cond peas name to’ be added to our 
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meeting stated that conditions were 
so shaping themselves that it was 
hoped dividends might be resumed 
shortly. There does not appear any 
likelihood of dividends this year, or 
for some time yet. The stock has 
been depressed on the market of late, 
mainly for this reason. Brazilian 
Traction common would appear to 
offer fair possibilities to the investor 
at present market prices, if he can 
> sg to retain his holdings for some 
me, 


PORCUPINE CROWN 


J. T. S., Hamilton—I own a couple of 
thousand shares of Porcupine Crown 
Gold Mine stock which I bought several 
years ago at 75c a share. I made up my 
mind last spring that I would sell and 
take my loss, but about that time they 
formed a new company and it looked as 
though I might do well by hanging on to 
my stock. But it has gone lower than 
ever now. Will you give me your advice 
on this matter. 


In view of interesting developments 
in connection with recent explorations 
undertaken by the North Crown 
Mines Company in connection with 
the Porcupine Crown Mine, the oper- 
ations of this company have taken on 
added importance. One diamond 
drill on this property is already down 
some 2,300 feet, and is being ad- 
vanced still further, while plans have 
been made to drive three. 1,000-foot 
holes along the west side of the 
property. It is said that the explora- 
tions have revealed an_ interesting 
geographical condition and one which 
adds greatly to the potential wealth 
of the mine. In the meantime a 
force of from 85 to 90 men is em- 
ployed, the mill being operated on 
from 75 to 100 tons of ore daily. The 
revenue derived from these operations 
is said to be sufficient to pay for the 
development work now proceeding. In 
view of these facts it appears prob- 
able that any movement in the stock 
will be in an upward direction, and 
we feel that it would be wiser to 
retain your holdings than ‘sell at the 
present low figure. 


INSURANCE COMPANIES 


J. R, M., Toronto—Could you kindly Jet 
me have the names of any reliable insur- 
ance companies that in your opinion it 
would be safe to buy an annuity from. 
I take it that you will only recommend 
companies that will be safe for me to 
buy from, as the annuity would be my 
only means of support. 

You would be reasonably safe in 
taking out a policy with any of the 
Canadian companies licensed by the 
Department of Insurance and in good 
standing. Of course -there may _ be 
other features as between the poli- 
cies of various companies which 
would have individual attractions. The 
Insurance Department of Canada is 
very efficiently administered, and the 
affairs of the various companies 4re 
carefully investigated. 


SIEMON COMPANY* 


Enquirer, Drummondville—Would you 
kindly let me know your opinion regard- 
ing the Siemon Company, Ltd. A year 
ago they had their office in Confedera- 
tion Life Building, Toronto. I am a 
shareholder, but have not heard from 
the company for quite a long time. ~ 

The Siemon Comparty, Limited, 
was hard-pressed during -the war 
period, and: it does not appear that 
there has been any substantial re- 
covery since. It is reported that a 
recent new venture has not prosper- 
ed. In connection with your inquiry 
we sought information direct from 
the management, but were informed 
that there was_ nothing whatever to 
be given out at the present _, time. 
This action we take as an indication 
|that conditions are not very favorable. 


MAXWELL MOTORS 
J, A., New Brunswick—What is your 
| opinion regarding Maxwell Motors at the 
i present market price? Do you consider 
i this stock a fair speculation at the pres- 
ent level? 

Maxwell Motors has. been selling 
consistently at low levels on Wall 
Street. In view of the action of 
Henry Ford in making a material re- 
duction in the price of Ford cars, and 
other motor companies which have 
followed his lead, the motor stocks do 
not-appear in a favorable light at pre- 
sent. Maxwell Motors will be at still 
greater disadvantage under present 
conditions. Notwithstanding a re- 
adjustment plan by which Maxwell 
Motor Co., Inc., and the Chalmers 
Motor Corporation will be merged we 
can only regard the purchase of this 
stock as a highly speculative proposi- 
tion. | 


‘_ INDUSTRIAL ALCOHOL 


E. D. B., Montreal—Would you be so 
good as to inform me of the names of any 
companies incorporated in Canada for 
the purpose of manufacturing industrial 


alcohol. ; : 

The following firms are engaged in 
the manufacture of industrial alcohol 
in Canada: the British Cc pbia Dis- 
tillery Co., Ltd,,. New West minster, 
B.C.; Canadian Denatured Alc@ho Co., 


COCOANUT GROVE RIVAL OF 
SINBAD, BEING WOUND UP 


Nutty, Juicy Profits Fail to Materialize—No Welcome on 
Mat for Grabbing Monopolist 


of This 


Toronto courts have granted a 
wjnding-up order for Tropical Pro- 
ducts, Ltd., and shareholders in the 
company will thus have an oppor- 
tunity to divide among themselves 
what is left of the sums they “in- 
vested”’ in one of the wildest wild- 
cats ever reared in the jungles of 
wily finance. Incorporated with an 
authorized capital of $1,000,000, Tro- 
pical Products, Ltd., was formed to 
import cocoanuts to Canada, and 
utilize the enormously valuable com- 
mercial elements in them for every 
purpose from innocent confectionery 
to patent medicines, and dispose of 
the products at prices which would 
pour cornucopiae of easily won wealth 
nto the pockets of those who would 
purchase stock in the enterprise. 
Nothing was to be wasted—not even 
the shell, claimed the promoters, 

“Get on the ladder and pick the 
nutty, juicy profits ‘by practising 
Made in Canada,” preached the pros- 
pectus that was issued when the 
stock was being sold. But aided by 


a wise judge, who gave the final push | 


at the request of the disillusioned 
shareholders, the ladder has fallen... 
Nuts From Far Away Ceylon 

The company’s literature stated 
that a valuable process had been ob- 
tained from one, A. B. Pilliner, of 
Jamaica, West Indies, by which the 
whole nut could be brought to Can- 
ada and manufactured into various 
valuable products at a plant to be 
erected in Toronto. The statement 
was made: 

“Enquiry will convince the most skep- 
tical to a surprising extent of the enor- 
mous quantity of cocoanut preparations 
sold in Canada—the bulk of which are 
smngtted: Pr eapeny from far-away Cey- 
on. 


“It is intended to instal at Toronto an 
initial unit of the Pilliner System with a 
nominal capacity of ten thousand nuts a 
day. The plant will be under the per- 
sonal direction of Mr. Pilliner, who will 
personally supervise the various manu- 
factures and instruct and train each 
assistant.” 

Ten thousand nuts a day would be 
about 3,000,000 a year, allowing 300 
working days a year. How ambitious 
the young Mr. Pilliner and his associ- 
ates were can be understood when ‘it 
is realized that the total number of 
cocoanuts imported into Canada dur- 
ing the past five years has been 13,- 
961,751, or an average of only 2,- 
754,350 a year. And of these none 
were imported from Ceylon. Most of 
them came from the British West 
Indies. It is true that dessicated 
cocoanut is imported from Ceylon, 
but not to the extent that might be 
imagined from a glance at the pros- 
pectus of Tropical Products, Ltd. 


Profits Were Confidential 
And the profits. No huge returns 
were definitely promised sharehold- 
ers. Instead, in order to keep the 


a 


Concern 


grabbing capitalist from being at- 
tracted into the company, it was de- 
cided that it would be “injudicious in 
a public prospectus to disclose pri- 
vate figures” but the readers were 
told in confidence that a minimum 
return of 25 per cent. on capital could 
be relied upon, proof of which would 


be cheerfully given to those interest- 
ed. 


The lengthy essay on investment 
that was furnished to each prospec- 
tive investor provides the most “in- 
teresting reading. It is significant- 
ly headed: 

NUTS 


Possibly this applied to the subject 
matter; possibly it was a form of 
address for those who might be in- 
duced to buy stock. Both deductions 
are justified. This is what the people 
were told: 


“The monkey has a whole lot of fun 
pelting passers-by with cocoanuts—you 
can have a whole lot more out of the pro- 
fits of Tropical Products.” 


Forgot Mr. Sinbad’s Scheme 


This sentence, viewed in the light 
of subsequent events, suggests a pos- 
sible reason for the company’s 
failure... Sinbad the Sailor — the 
Arabian, not the Broadway Sinbad, 
of course—once felt a hankering to 
taste the cocoanut. But he couldn’t 
climb the tall trees and he didn’t 
have a ladder. He picked up a stone 
and threw it at some monkeys jab- 
bering in the tree tops. Incensed, 
the monkeys picked the cocoanuts off 
the tree and slung them at Sinbad, 
who picked them up and drank of 
their luscious milk. He was the in- 
ventor of the original labor saving 
device for cocoanut picking. 


If the promoters of the Tropical 
Products, Ltd., had formed a partner- 
ship_with the heirs and assignees to 
Mr. Sinbad’s patent rights they might 
have saved a great deal of their 
labor expense and possibly assured 
the success of their enterprises. 


But to proceed to the prospectus: 
Here are some further ebullitjons 
that effervesced from the document: 

“Pluck wins—don’t wiggle and squirm 
like a worm. You lost five dollars in gil 
wells—you hung your V spot on the bot- 
tom of boring machine the driller told 
you was down ten or eleven hundred feet 
and nothing doing yet. Your five may 
come up when they strike oil, but it is 
safe there. The trouble is—the dividend 
cheque won’t come up. 

“Don’t be a pessimist—be a real opti- 
mist. There are greater opportunities in 
this great and glorious Canada of ours 
than any other place in the werld. 

“Don’t listen to the piker who makes 
after dinner speeches and tells you not to 
get into new enterprises. Ask him who 
started all the others and where he got 
his. i 

“Don’t. ask why the big capitalist isn’t 
getting in—he has not been offered it. 


A Long Term 


Provincial Bond 


Canadian Provincial Bonds, 


yielding 


years, should prove attractive 
to investors, large and small. 
The security is unquestioned, 
and interest coupons need 


only be 


6.30% for twenty 


6% 


clipped and cashed - 


Saskatoon 


Wood, 


each six months. 

This is an exceptional oppor- 
tunity for shrewd investors 
who wish to assure themselves 
of the present high interest 
returns for twenty years, ir- 
respective of any changes in 
the money market that may 
occur during that period. 
Mail your order or telegraph 
at our expense for a descrip- 
tive circular. 


~ Data ~— 
The Investor Needs 


When considering the rela- 
tive desirability of various 
listed securities of Canadian 
Companies, the Investor 
should have more data than 
Price, Dividend and Yield. 


He should post himself on 
Earnings, past and present, 
Working Capital, and other 
essential facts. 

The new Edition of our 
Analysis of Canadian Stocks 
gives you all this informa- 
tion, including the five year 
average earnings of over 
eighty leading issues; also 
tells current earnings and 
tatio of same 40 market price. 


Copies of the Analysis 
sent free to Investors on re- 
quest. Write for Analysis A9. 


* 


Greenshields & Co. 


INVESTMENT BANKERS 


17 St. John Street, Montreal 
Toronto . 


You are kicking every minute about the — 
grabber monopolist—this is a proposi- — 
tion for the people. 

“The man or woman who purchases 
goods every day should also share in the 
profits, that is real co-operation. Get 
some of the milk in the cocoanut—it ig © 
good for the pocket. 


“Put your money on the winters and — 
smile.” . 

In such a case comment would be 
redundant. 


BUT WE MUST NOT BE CARRIED 
AWAY 


Owen Sound “Advertiser.” 

The “Farmers’ Sun,” which has been 
so strongly opposed to the construction 
of the provincial Hydro Radial lines, 
has been advocating the nationalization 
of the Cy¥P. R. It contends that the 


present National Railway lines only re | 


present the skim-milk of Canada,.and — 
that the C. P. R. has the cream. There _ 
is, however, no monopoly of the cream 
in any business. The same methods that 
secure it in one case will prove equal 
efficacious in SENN Ane railway busi- 
ness is more or less of a long range 

posal. The men who built the C, e Ha 
were regarded as madmen and cranks. 
Twenty years ago C. P. R. stock was far 
below par. The growth and development ~ 
of the C, P. R. system has been through 


the application of business principles, 


which are in the knowledge of everyone, 
coupled with the determination to get 
the-ablest men available to do the work 
in hand. These principles and this deter- 
mination are as applicable to the Na- 
tional railways to-day as they were to 
the C. P. R., and it is. understood that 
they are being applied. The field for the 
National lines is as promising to-day as 
twenty years ago it was for the C. P. R.- 
In fact, it is more promising, for - 
ada has a name and a reputation bias 
which she.then had yet to establish. ' 
would be @asily possible for the popula- 
tion of Canada to double in twenty years. 
We venture the prediction that it will ~ 
be so. What this means to our railways, 
our radials and other business, let the 
reader imagine. 


Province of 
Saskatchewan 


Gold Bonds 


at 96.62 yield 
_ 6.30% for 
Twenty Years 


‘ 


Gundy & Company | 


Canadian Pacific Railway Building © 


New York 
London, Eng. 





bi s 
Messrs. Harris, Forbes & Company, 
Incorporated 
Announce the removal of their 
Toronto office to larger quarters 
ROOMS 704-705 


Canadian Pacific Railway Building 


For Many Years 
We have been large buyers of 


CANADIAN 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 


Investment Bankers 
(CLEVELAND, OHIO 


Boston-Detroit-Cincinnati 
Columbus-Youngstown 
nver-Colorado gs 


We own and offer 


TOWN OF OSHAWA 6% BONDS 


Dated 1st September, 1920. Due 1st September, 1921-50 
Principal and annual interest payable at Oshawa 


Price: Maturities one to nine years: Rate to yield 6.60% 
Maturities ten to thirty years: Rate to yield 6.50% 


United Financial Corporation, Limited 
14 King Street East, Toronto 


Montreal London, Eng. Ottawa 


NATIONAL CITY COMPANY 


Limited 
Bonds & I nvestment Securities 


Canadian Headquarters : 
74 Notre Dame Street West, Montreal 
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Our October 


_ “Investment Guide” 


_ Is Now Ready . 


The October issue of our 
Guide contains a diversified list 
of securities which we recom- 
mend for investment, 


The essential features of these 
issues are described in detail. 


We would be pleased to mail 
you a copy upon request. 

Investors may avajl them- 
selves of our facilities to the full- 


est extent through our Corre- 
spondence Department, which 
gives special attention to busi- 
tess and enquiries by mail. 


Before You Invest, Consult Us. 
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or 


city’s bonds that will be maturing 


City Accepts American Bid |January 1, 1921. It is a condition of | Vast Total Represents Loans 


+ |the sale that the city is not to sell : ° 
for $2,000,000 of ams ges ‘ieee before that date to Allies During War, ’ 
Bonds without the consent of the purchas- Chiefly 
ers. 1 ia eration 
OTHER BOND SALES Lethbridge has purchased for its SOME PAID OFF 
. oi sinking fund $50,000 of its own 4% Ae ORR 
Mimico Issues $45,000 of|per cent. debentures, maturing in) Total is an Odd Hundred Mil- 
Bonds and Ftt William 1921, from Wood Gundy and Com- lion Dollars Less Than 
Also is in the Bond pany, on a basis of seven per cent. at the Time of 
. Market The saving to the city is $900. Armistice 


Ottawa: this. week decided to sc MELVILLE WILL PAY By Resident Representative. 


cept the highest American bid for its} BY END OF THE YEAR| NEW YORK.—Foreign nations now 
a issue of bonds, 2p gd Pe owe the United States treasury the 
Dalted ‘Picanclal” Cocperation, Nes-| ANd Bassano is Ready to. Meet |*um. of 90,400,561,005. "This som, 
bitt, Thompson and Co., the Guaranty| | April Interest Coupons on Wiskingtots dora the seen a ae 
ae Combery. ame = epeaegres Presentation war, large as it is, was considerably 


f larger at the ti th isti 
bonds for sale in the United’ States.| Bondholders of the town of Mel- eae ied, At at ne it ae, 


Bids were submitted for the bonds | ville, Saskatchewan, met in Toronto “ 

payable in either the United States|on Thursday of this week to discuss rig eee aie ae we ge” 
and Canada or Canada alone, and the| their position. It is understood that $114,540,505 reducing the ake to its 
city accepted the highest bid made on|the town’s condition has improved present proportions The nations in- 
the basis of sale in the American|somewhat and that all current ob-|oiude Great Britain, which has paid 
market. WitKout allowing for ex-|ligations will be met by the munici-|¢99 181 900 out of a total indebted- 
change the bid is on a 6.30 per cent| pality before the end of the year. nein of $4,277,000,000, France, which 
basis, but the net cost to the city will Bassano, Alberta, has made ar-|has repaid $31,449,000 of a debt of 
be much higher than this over a term rangements to meet interest coupons $2,987,000,000 Ramianta which out 
of years. The highest bid received which fell due in April last, and which of $25,000,000 Pe cold. $1,794,000 
for the bonds on the basis of Can-| were not met at that time. They will and Belgium which has paid $10.000,.. 
adian sale was at 6.62 ‘per cent. be paid on presentation to the town’s nan 


v . 000 on account of a loan of $350,000,- 
Bids received were as follows: oe Union Bank of Canada,| 9q9- Italy, Czechoslavakia, Greece 


For Bonds Payable in Both Canada and| 4. E. M. Evans, a member of the and Liberia have paid nothing. 


_ United States Alberta Government’s Municipal Fin-| Most of the money loaned to for- 
 aeareiac Tea Oe Cree Rall” ance Commission, has been in Toronto |¢ign governments was lent at five 
ins. & Sons, Nesbitt, Thompson arranging with bondholders andj|Per cent. Last March it was announc- 
& Co. 97.29| others the. details of the scheme|ed in Congress that interest to the 
Wood, Gundy & Co. eae epee ee eke 96.64 worked out for the adjustment of the extent of $433,074,799 had been paid 
Dominion Securities, A. E. Amos. 6 39| obligations of those Alberta towns |and that interest amounting to $236,- 
W. A. Mackenzie and R. A. Daly.. 94.17|that have defaulted in their obli- 240,000 was at that time overdue. Es- 
Miller & Company, and Brandon, gations. timates made since that date place 
Gordon & Waddell, 10 years ‘ 5. No change has taken place in the the interest due from this source dur- 
tg - PPPa ee ss hes eae Sa eee sce position of the bondholders of the |ing 1920 at $463,215,613. 

8? 80 eee LT engigg [towns of Humboldt and Battleford,| About $97,000,000 still remains in 

rn as outlined in THE. FINANCIAL |the treasury to the credit of various 
*New York funds. POST two weeks ago. A report ap-|nations. Against this sum the trea- 
For Bonds Payable in Canada —_ peared in the daily press to the ef-|Sury is said to hold claims of about 


Wood, Gundy & Co. 4.59 3 
ent ticcmtitie cae ke hee 80 3 fect that the bondholders of these | $48,000,000 


National City Co., Hanson Brog., towns at a meeting decided to put Situation Somewhat Complex 
C. Matthews & Co., Harris their claims in the hands of the| The situation in regard to foreign 
Forbes & Co. A. Jarvis & Co., Local Government Board of the pro-|indebtedness to this country and the 


and Home Bank 93.67\ vince for adjudication. This wWas|treasury’s indebtedness 


W. A. Mackenzie and R: A. Daly to some of 
&C 


sy 92.07 |Somewhat misleading, as nothing new jour late allies is at present rather 
Thirteen by-laws were involved has developed. The bondholders de-|confused. A great deal more infor- 
covering local improvements, includ- cided that the legal means of re- |mation is needed before any  trust- 
ing bridges, schools, hospitals and | Course against the towns were too|worthy estimate can be made of the 
waterworks. All bear interest at six cumbersome to be undertaken, which | balance due this country by the vari- 
per cent., and are on the instalment automatically left any relief up tojous nations. It is, for instance, 
type. The amounts at the various|the Local Government Board. known that the United States trea- 
terms were as follows: Reeeiepisingereinrensenyee? sury owes France something like 
10 years , eter for the transportation of 

years : roops and munitions and an addi- 
= rears were eens ’ AVOIDS EMBARGO tional three millions for port charges. 

os triacs ana ees Ships Securities Separately to The War Department also purchased 


large quantities of supplies in France. 

A. E. Ames and Company are of- Canada and Draws on The sum owed for these supplies h 
Purchaser PP ra 
fering $117,000 of six per cent. 20 not yet been made public. Huge 


instalment_bonds of the Essex Border sales of materials have been m i 
Utilities Commission. These bonds ae ere Europe since the signing of ome 
were originally tendered for by a}. NEW YORK. — A way of observ-| mistice, to various nations, mainly 
number of houses, and the bid of / "8 the letter of the embargo agree-| Poland and the Ukraine. The situ- 
Wood Gundy and Company was the ment regarding the importation by|ation is’ further complicated by the 
highest. However their bid was con- eee brokers of American-own- | fact that the United States advanced 
ditional upon certain features being | © Canadian securities, while evading |/t> various European nations food- 
added to the bonds, and the securities its — was explained to your cor-| stuffs to the value of $80,000,000 and 
were subsequently purchased by A. ee ent this week by an American} that the Grain Corporation sold some 
E. Ames and Co. on the basis of their roker_ who from time to time _has | five million barrels of flour on cre- 
original bid of 87.13, which figures |°°¢#8ion to ship Canadian securities | git. Before any final accounting can 
out at 7.25 per cent. north of the line. Instead of draw- be made, of course, all these trans- 
The town of Mimico, on the Toron- | ‘@& ® draft on his correspondent in| actions will have to be taken into 
to-Hamilton highway; is issuing $45.,- Montreal - Toronto, as the case may consideration. 
000 of debentures through the firm be, with the securities attached, and 


discounting the bill here, the usual . 
fC. H.B ey 8 € , 
Grescng the Non council is wesk [Procedure the broker maiis the seeu-| RECENS HAS DEFICIT 


Mr. Burgess pointed out that the ae ace eee on Can- FIRST EIGHT MONTHS 
town’s financial condition is ver ’ Sener . fas 
sood. Tax collections have siidainted _ Apart from the question of profes- oor Railway Loses $40,000 
to approximately 100 per cent., and|Sional ethics involved, the use of} —— ight and Power $53,000 
the total debt amounts to about $150 | this method forms an admirable il- —Total $100,000 
per head, considered very good for a|!ustration of the difficulty the Can- ie 
town of 3,000 population. adian Minister of Finance must con-|. REGINA.—Regina’s Civie Govern- 
Fort William’s Bonds Sold tinue to experience in his attempts|ment for the first eight months of 
Fort William has disposed of a | *t° make any agreement in regard to|the year shows a deficit amounting 
total of $417,000 of school and col-|# securities embargo workable. to nearly $100,000. This-is the re- 
legiate bonds to Wood, Gundy & Co., erecta port submitted by the auditors to the 
according to a wire from the city WOULD SUPPLY TURBINE city council. Of this amount $79,- 
treasurer, but the terms have not been omen 000 was lost on the operation of civic 
made public. In addition the sink-| British Capitalists Outline Offer to| utilities after cfediting street rail- 
ing fund has been awarded five per Edmonton City way account with nearly $14,000 
cent. street railway bonds to the By Resident Representative. from property sales. The actual loss 
amount of $225,000. EDMONTON.—The offer to oper-|0n operative utilities for the period 
An issue of $12,000, 6% per cent.| ate the city power plant that has| was $92,930, made up of a street rail- 
20 year instalment bonds of Trenton, | been made to the city council by the | way deficit of $40,882, electric light 
Ont., have been awarded to Messrs.|General Electrie Company, of Lon-|and power department deficit of $53,- 
Wood Gundy and Co., on a basis of|don, England, provides for supplying | 669, and waterworks surplus of $1,- 
6% per cent. the city with one 5,000 kilowat turbo- | 622. ; 
Owen Sound’s experiment in local/generator of the latest type, free of| In their report the auditors point 
selling of its debentures has’ proved/|all charge, in return for a 20-yearjout that on the operation of utilities 
a decided success. A short time~ago | operating contract for the plant. It|for the year a surplus was estimated 
the city issyed $88,000 in 6% per} will furnish electricity in bulk to the | of $28,084. On this basis there should 
cent. debentures. Without any pub-j|city at a price of 1.65 cents per k. w.|be shown for the eight months a 
licity campaign they were offered for |h., with a sliding scale to allow for|surplus of $18,722, and as there was 
sale to local buyers, and last night | possible changes in the price of coal.|instead a loss of $79,213, the actual 
the Mayor reported that in just a| The Edmonton power plant has re-j difference is $97,936. 
week the whole issue had been taken|cently come back upon the city’s} In the street railway department 
up, and more could have been sold.| hands after a few years of operation|the proportion of the estimated loss 
As the best offer from outside was|by a private company, which threw|for the eight months amounts to 
98.83, and the local sale was made/up its contract. New equipment is | $14,640, and the actual deficit to $40,- 
without any cost for brokerage, the|required, and the city authorities |882, making a deficit for the period 
city net a nice profit on the deal. (have not been desirous of retaining |over the estimate of $26,242. 
Edmonton has sold to M-~~is Bros.,|thé operating end of the business} The proportion of the estimated 
of Portland, Oregon, t---"~h the |longer than necessary, their prefer-|loss for the eight months in the elec- 
? ‘-er & Co. lence being to give the manufacturing jtric light and powes department | 
with jrights to a competent operating com-| and the act C 


Soom to 


e OF THE BOND MARKET 

OTTAWA’S enepainn 5619 2 ee ae tee EUROPE’S DEBTS 

~ GOES TO STATES {3st =: ,oesetst0000 TO STATES TOTAL | 
FOR SALE THERE)... 22°," smile $9,450,000,000!| 


IRC. Matthews & by ' 


EE 


Canadian Government 
Bonds 


| Investment Securities 


C.P.R.BLDG. TORONTO 


L. M. GREEN & CO. 


INVESTMENT 
SECURITIES 


Members Toronto Stock Exchange 
Union Bank Bldg., Toronto 


Phone A, 743-744 


McDonagh, Somers & Co, 


Government and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L. McKINNON DEAN H, PETTES 


We recommend 
the purchase of 


Victory 
Loan 


At the following prices: 
Maturity Price 


1922— 98 and interest, yielding 6.38% 
1927— 97 and interest, yielding 6.00% 
1987— 98 and interest, yielding 5.68% 
19283— 98 and interest, yielding 6.14% 
1983— 9614 and interest, yielding 5.88% 
1924— 97 and interest, yielding 6.27% 
1984— 93 and interest, yielding 6.24% 


Orders may be telephoned or 
telegraphed at our expense, 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - Toronto 


High Grade 


Quebec Municipal 
Industrial Bonds 


Also 
French Government 
Issues 


L.G. Beaubien & Co. 


Members Montreal Stock Exchange 
50 Notre Dame St. West, Montreal 
Branch Offices 
Paris Quebec Three Rivers 


~ INVESTMENT 
OPPORTUNITY 


About $40,000 worth of 
Common Stock in a very 
attractive Toronto indus 
trial concern is for dis 
posal on excellent terms. 
Principals only. : 
Apply Box 56, Financial 
Post. 


Bond Salesman 


Financial House has 
opening for energetic 
enthusiastic salesman. 
Experience not esse- 
tial. Excellent oppor 
tunity to earn large i- 
come with permanent 


connection. Box 5% ’ 


Industrial, 
puught and 
No proposa 


That is wh 
1934 Victo 
pay full va 
is earning 


The bargai 
rate of bu 


All Bonds 


Cana 
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ring interest at the 
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holder. e Bank 
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se as to principal d 
ayment for bond 
Ontario at the Parlian 
Smount of the deposit. 
be exchanged for the 
Tenders to be add 
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October, 1920, 


Tenders 
cheque for wane , 
The highest or an 


Toronto, September 3¢ 





VESTMENT 
ECURITIES 


trs Toronto Stock Exchange 
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Phone A, 743-744 
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ent and Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
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Loan 
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and interest, yielding 6.14% 
m6 1, and interest, yielding 5.88% 
P7 and interest, yielding 6.27% 
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ers may be telephoned or 
graphed at our expense, 


L. McKINNON 
& CO. 


- Toronto 


High Grade 


ehec Municipal 
and 
dustrial Bonds 


Aliso 


nch Government 
Issues 


Beaubien & Co. 


Montreal Steck Exchange 
re Dame St. West, Montreal 


Branch Offices 
Quebec Three Rivers 


ut $40,000 worth of 
mon Stock in a very 
‘tive Toronto indus- 
concern is for dis- 
on excellent terms. 
‘ipals only. 

y Box 56, Financial 


House 4 
energetic 
salesman. 


Excellent oppor- 
y to earn large in- 


MONTREAL ‘ QUEBEC 
160 St. James Street, 76 St. Peter Street, 


(Established 1901) ¥ 


OSLER & HAMMOND 


21 JORDAN STREET 


Stock Brokers and Financial Age 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


TORONTO 


ial Corporation 


Of Canada, Limited | 


Suite 303-304 Webster Bldg. 
53 Yonge Street - Toronto, Canada 


Companies Organized for Development of 


Canadian Industry 


Industrial, Mines, Public Utilities Stocks and Bonds 
buught and sold. 
No proposal too small for courteous and prompt atten- 


tion. 


None too large for our facilities. 
Your business respectfully solicited. 


$100.00 for $93.00 


—Plus Good Interest 


That is what it really amounts to when you buy a 
1934 Victory Bond. You have Canada’s promise to 
pay full value at maturity. Meanwhile, your money 
is earning an excellent rate of interest, - 


The bargain prices, listed below, can, at the present 


rate of buying, last only a short time—a higher rate 
appears certain. * 


Make your choice and act quickly. 


Details are as follows: 


Due 

1922 
1923 
1927 
1933 
1937 


To Yield 
6.45 per cent. 
6.22 - 
6.02 
5.88 
5.68 


1924. 97 and interest 6.33 
1934 93 and interest 6.25 


All Bonds Delivered to Your Bank Free of Expense to You 
We Solicit Your Orders 


Price 
and interest 
and interest 
and interest 
and interest 
and interest 


Canada Bond Corporation 


Limited 
TORONTO 


OnTanto 


$3,000,000 


PROVINCE OF ONTARIO 


year ld tom be received for the purchase of $8,000,000 (three million dollars) three- 


& interest at the 
rand Ist April, 
urer of Ontario, 


agency 
bolder, 


of 


3 Year, 6 Per Cent. Gold Bonds 


Fane Tenders, endorsed “Tenders for Province of Ontario Bonds,” addressed to the 


nds of the above Province, dated Ist October, 1920, due Ist October, 1923, 


rate of six per centum per annum, payable half yearly on. the Ist 

Principal and interest payable in gold coin at the office of the 
th Toronto, or at the Bank of Montreal, Montreal, Canada, or at the 
¢ Bank of Montreal in the city of New York, U.S.A., at the option of the 


Bonds to be in denominati is- 
tered as to iim, 2 of $1,000 each with coupons attached and may be reg 


Payment 
tario a 


for bonds, ‘and delivery thereof, to be made at the office of the Treasurer of 


t the Parliament Buildings, Toronto, on or before the 11th October, 1920, less the 


t of the deposit. Interi to 
be exchanged for en Ss nterim debentures will be supplied on payment of the mgpey, 


nitive bonds on completion by the engravers. 


~~ to be addressed to the Hon. P. Smith, Treasurer of Ontario, Parliament Build- 
~ and delivered not later than 12 o'clock noon on Thursday, the 7th day of 


— must be for the whole amount differed and must be accompanied by marked 


e 


or $30, 
The hig 


Toronto, September 80, 1920, 


wo to be applied in the case of the successful tenderer in payment for bonds. 
t or any bidder not necessarily accepted. 
P. SMITH, : 


Treasurer of Ontario. 


Province of Quebec 
City of Three Rivers 


PUB 
until —s 


» treasurer 
“TENDERS F of the City of 


dated 
tat 


Lhe 
cont 


\ 


ia each ae cent, per annum, payable semi-annually, on the first day 
and Quebec. * Hochelaga 


The 
tt Finan 


total 


tenderers whose offers are 
hot accepted, shall 
Jenderer whose offer ls accepted shall be handed back to 


od tender must be accompanied by a certified 


. NOTICE ts hereby given that the Council of the City of Three Rivers will recefve, 
th of October, 1920, at four o'clock p.m. the office of the rthur 

t Three Rivers, written tenders, sealed and endorsed as follows: 
No OR DEBENTURES,” for a sum of seven hundred thousand dollars ($700,000.00) 
November 2nd, 1920, maturing in ten years from their date, bearing interest at the 
at the Office of the Bank of in the cities of Three Rivers, 

id tenders will be considered at the meeting of the Council of the City of 
vers or one of its Committees, Monday, Mee tite October, 1920, at eight o'clock p.m. 
ue equal to one cent. of the 

"te cheque deposited by the 
3 that of 

of its 


unt of the issue. After the opening of the 


Every 


Accrued: set shall specify whether the price offered does or does not include the interest 
on the time of their delivery. 


bonds at the 


te lowest nor any of the tenders will mot be necessarily accepted. 
and ‘twee St Three Rivers this twenty-ninth day of September im the year nineteen hundred 


The Treasurer of the City © 
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COAST PROVINCE 
TO HAVE A LOCAL - 
GOVERNMENT BODY 


Probable Necessary Legis- 
lation Will be Put Through 
at Next Session 


CONTROL FINANCES 


Board Will Undertake Varied 
List of Responsibilities, 
Aiming to Help Cities 
With Their Problems 


In all probability a Local Govern- 
ment Board will be created for the 
Province of British Columbia at the 
next session of the Provincial. Legis- 
lature. A memorandum on the mat- 
ter has been prepared by the Attor- 
ney-General, Hon. J. W. DeB. Ferris, 
in collaboration with Robert Baird, 
inspector of municipalities, and is 
now being considered by the munici- 
palities of the province; The objects 
of the board as outlined in the memo- 
randum would be: 


1, The creation of a central Board less 
cumbersome than the Legislature, 
through which the striet requirements of 
the statutes may be relaxed in particular 
cases. 

2. The creation of a bureau for the 
purpose of giving general information 
and advisory assistance to municipal 
councils, 

8. The adoption of a system of fyr- 
ther inspection of municipal offices, 
changes both in the members of the 
whole province in office routine and pro- 
cedure at the disposal of each official. 

4. The providing of a general control 
over the financial undertakings of the 
municipalities. 

5. The restraint upon councils in the 
matter of handling municipal funds. 

6. Providing for the dealing with spe- 
cial grievances and for the holding of 
public enquiries. 


7. It is suggested that the local Gov- 
ernment board should be a central bureau 
of_registration for all municipal by-laws, 
At the present time they are registered 
in the county court and are accepted 
without perusal. It is submitted that a 
great advantage would result from the 
passing of these by-laws through the 
hands of some person who would peruse 
them and would in very frequent cases 
detect clerical and technical errors which 
in so many cases cause trouble at a 
later date. 

Controlling Local Finance 

Speaking of the provision for con- 
trol of financial undertakings of 
municipalities the attorney-general 
says: 

“It has become more or less of a by- 
word with the press and the public gen- 
erally in this province to say that any 
financial troubles which now exist have 
resulted from lavish and indiscreet ex- 
penditures in the past. Statements along 
this line are almost mvariably over- 


drawn. The waste of public money by 
municipal councils has not been as great 
as has sometimes been represented, but 
it is still true that there has been a 
considerable waste and over-expenditure, 
and it is also true that a great many un- 
dertakings have begn entered upon with- 
out proper consideration and without 
proper safeguard, 


“It would not be fair to say had a 
local Government board been in exist- 


jJence during the years in which these un- 


dertakings were entered upon, that all 
the troubles would have been avoided, 
but it is undoubtedly true that a proper 
board would have saved a very large 
amount of money and would have placed 
a great many of the undertakings of the 
municipalities on a much better basis. 
This is, perhaps, particularly true of 
public utilities and local improvements. 

“In the case of local improvements 
there is no doubt that a board would at 
least have been inclined to enquire 
whether the properties against which the 
local improvements were charged were 
worth the amount of money which the 
municipality proposed to collect from 
them. A municipal council entering 
upon a legitimate undertaking on a pro- 
per basis can have no possible fears of 
too much control by an outside auth- 
ority, but such undertakings as have 
proved disastrous in the past, the muni- 
cipalities can very well afford to eli- 
minate.” 


Should Advance Public Interest 


The different points mentioned com- 
prise the main body of the duties 
and powers of the proposed Local 
Government Board; in the event of 
the creation of a Local Government 
Board they would all to a greater or 
less extent appear. The question 
most largely under consideration is 
the extent to which each of these 
different powers should properly be 
carried, with a view to obtaining the 
greatest possible advantages with the 
least possible embarassment to the 
municipalities. 

The administration of the sinking 
funds of the province was suggested 
as one of the offices which a Local 
Government Board might well per- 
form, and a proposal to this effect 
was incorporated in the bill as draft- 
ed in 1919, but as the administration 


of these moneys is not primarily one 
of the functions of a board of ‘this 
kind it is the intention when the pro- 
posal to create a Local Government 
Board again comes before the legis- 


lature to eliminate this feature en- 
tirely. 


ALL ALBERTA CITIES 
HOLDING TAX SALES 


New Law Making Them Com- 
pulsory Being Put 
Into Force 


By Resident Representative. 

_ EDMONTON.—Tax sales are be- 
ing held this year by every city, 
town, village, municipal district and 
improvement district in Alberta that 
has tax arrears of any kind. It is 
the first year that such sales have 
been compulsory, and now, under re- 
cent amendments to the Tax Recov- 
ery Act, they will be general, with 
the result that a substantially farg- 
er acreage of delinquent lands will 
be offered at auction than ever be- 
fore. The sales must ‘be held not 
later than December 15, and about 
50 are already scheduled for October 
and November. 

For the first time, too, school tax 
arrears are being included with the 
others, and the municipal organiza- 
tions are acting in behalf of the 
school districts, which formerly 
handled their own sales. 


In all cases the lands listed for sale 
comprise those in arrears up to the 
end of 1919. The bulk of them are 
subdivisions, but.there is also a good 
proportion of farm lands. The Act 
provides for a year’s period for re- 
demption. Some of the mortgage 
companies are now showing consider- 
able activity in paying up the taxes 
on lands in which they are interest- 
ed, but others are taking no apparent 
notice of the impending sales, and 


presumably are intending to avail 
themselves of the redemption period. 


Money By-Laws’ 


TENDERS WANTED 

Oct. 11, Three Rivers, Que.—$700,000, 
6%, 10-year debentures. Arthur Nobert, 
Treasurer, Three Rivers, Que. (See an- 
nouncement on this page.) 

Oct. 7, Ontario—$3,000,000, 6%, 3-year 
gold bonds. Hon. P, Smith, Treasurer of 
Ontario, Pariiament Buildings, Toronto. 
(See announcement on this page.) 

Oct. 4, Glenwood, Man.—$25,000, 544%, 
80-instalment, good roads debentures. J. 
W. Breakey, Souris, Man. 

Oct. 4, Temiscaming, Que.—$24,500, 6%, 
25-year debentures. A. Grenier, Amos, 


ue. 

Oct. 4, Sherbrooke, Que.—$392,500, 5%, 
5-year debentures. C. Gatien, secre- 
tary-treasurer, Sherbrooke, Que. 

Oct. 4, Amos, Que.— $55,000, 6%, 20- 
instal, debentures. C. A. Lafrance, secre- 
tary-treasurer, Amos, Que. 

Oct. 4, York Township.—$185,280.53, 
6%. 10-instal. debentures. : 

Oct. 5, Assiniboia R.M., Man.—$277,925, 
6%, 20-instal. debentures. Frank Ness, 
secretary-treasurer. Kirkfield P.O., Man. 

BY-LAWS TO BE VOTED ON 

Oct. 2, St. Mary’s—$16,000, including 
$12,400 for reinforced concrete bridge 
and $3,600 for cement floor to bridge. 

Oct. 4, Oakville—$15,000 for the erec- 
tion of a firehall. 

Oct. 2, Cochrane—$65,000 for the pur- 
chase of power plant of the Northern 
Ontario Light and Power Co. 

Oct, 13, Fort William.—$12,500 for con- 
struction of a public road. 


SASKATCHEWAN 

The ‘following is a list of authorizations 
granted by the local Government Board 
from September 11th to 17th. 

School Districts — Belleau Brook, 
$2,500; Anderson, $600; Frolich, $3,000; 
Quill Lake, $16,000; Robert, $3,000; Oak- 
shela, $4,000; Nokomis, $12,000. ' 

Rural Telephones — Bertdale, $6,300; 
Earl Grty Sylvan, $12,000; Heavylands, 
$400; Pilger, $21,800; Stenen, $27,900; 
Baljennie, $7,500; Dunleath, $7.300; 
Hoey, $1,700; Big Quill, $9,250. 

Villages.—Loreburn, $2,600; Summer- 
berry, $2,500. 

Debentures reported sold Sept. 11th to 
17th, 1920:— : 

Cities-- Regina, $102,153, Messrs. Wood, 
Gundy & Co., Toronto. 

Towns—Whitewood, $3,000, local pur- 
chasers. 

School Districts—Cresswell, $600, C, M. 
Gripton, St. Catharines, Ont.; Coppice 
Hill, $3,600, A. B. Smith, Moosomin; Me- 
morial, $4,600, “Victory Hill, $4,000, 
Waterman-Waterbury Mfg. Co., Regina; 


Peach View, $6,050, Nay & James, Re-; 


gina; Lac Vert, $900, local purchasers; 
Arbor Hill, $600, C. H. Inkster, Bressay- 
lor; West Luseland, $4,500, Nay & James, 
Regina; Thatch Creek, $5,600, Waterman- 
Waterbury, Regina. 

Rural Telephones—Silver Lake, $6,200, 
Le Ross, $19,400, W. L, McKinnon & Co., 
Regina; Zorra MacNutt, $1,900, R, 0. 
Berwick, Regina; Luton, $950, N. Nor- 
man; Dubue Northern, $2,600, N. Nor- 
man; Iron Springs, $8,200, Quill City, 
$7,700, T. W. Brown, Saskatoon. 


BOND SALES 

$6,000 Canada Bread at 86%; $1,100 
Can. Cottons at 79; $3,600 Canada Ce- 
ment at 91% to 91; $9,000 Cedar Rapids 
at 88% to 83%; $1,000 Cons. Rubber at 
88; $500 Dom. Canners at 92; $6,000 
Dom. Iron at 80%; %$3,500 Montreal 
Trams., debs., at 67 to 66%; $2,000 Mont- 


NICIPAL FINANCE 


ONTARIO CITIES 


WILL ASSESS ALL 
INCOME FOR 1921 


Preparations Now Under 
Way to Carry Out New 
Legislation 


SET UP MACHINERY 


Incorporated Companies Will 
be Required to Provide Lists 
of All Dividend and Inter- 
est Payments, Etc. 


Municipal assessors throughout 
Ontario are makjng preparations for 
the agsessment, on 1921 rolls, of in- 
come received by individuals in the 
shape of dividends from securities of 
mercantile and manufacturing cor- 
porations. In the past these have not 
been liable to municipal income tax- 
ation in the province, but at the last 
session of the legislature, at the in- 
sistence of J. C, Forman, assessment 
commissioner of Toronto, who has 
pressed hard for the necessary legis- 
lation for several years, an amend- 
ment to the act. was passed to make 
such dividends assessable as income. 
The new legislation was made applic- 
4 . . 
able from six months following the 
proroguing of the legislature, and for 
that reason it has been impossible 
to have the figures included on the 
1920 assessment rolls on which taxes 
for 1921 will be paid, but the 1921 
rolls, for the 1922 taxes, will contain 
the new figures. 

A very intricate machine is being 
built up in the province in order to 
check dividend payments. Toronto’s 
assessment department has 17 clerks 
at work at the present time. Every 
person in receipt of any income from 
dividends, etc., will be required to 
make out a sworn declaration set- 
ting out the source of the income. 
The information that will be demand- 
ed by the assessors is as follows. 

1. Income from profession or calling, 
and whfch includes salary, fees, commis- 
sions, bonuses and personal earnings 
from all sources. 

2, Income, wheresoever derived, from 
mortgag@s (without any dedaction). 

Income, wheresoever derived, from 
interest on bonds, debentures, stocks, 
shares or other securities in mercantile 
or manufacturing businesses carried on 
within Ontario. 

4, Income, wheresoever derived, from 
stocks of insurance, loan, land, gas, elec- 
tric Tight, telephone, telegraph, street 
and steam railway companies, banks and 
other stocks, except income from On- 
tario mining stocks. 

5. Income, wheresoever derived, from 
bonds and debentures (not already in- 
clud@d in item 3), personal securities, 
including Dominion War and Victory 
Bonds, and from stocks or shares in in- 
dustrial companies situated outside of 
Ontario. 

6. Income from money loaned or in- 
vested on any other security or without 
.security. 

7. Income from bank deposits. 

8. Income derived from any trade or 
business carried on outside Ontario, 

9. Rent or other income derived from 
real estate situated outside Ontario. 

10. Income from trustees, executors, 


administrators, guardians or financial 
gents. 


11. Income from any other. saurce, 
excepting rent from real estate in On- 
tario. 

12. Income received in the capacity of 
agent, trustee, guardian or executor for, 
or on behalf of, any person or persons 
resident out of Ontario. : 

To check up the figures given in 
paragraph three and four above, as- 
sessment departments will demand 
from every mercantile institution 
mentioned a sworn statement of all 
disbursements on account of divi- 
dends, interest payments, etc., with 
the names of the persons to whom 
the checks are made payable and the 
figures mentioned will be re-tabulat- 
ed by the assessors to see if the total 
add, and the total payments will be 
re-t&bulated by the assessors under 
the names of the individuals concern- 
ed in order to check up the figures on 
the forms. It is an enormous task, 
but Assessment Commissioner For- 
man, of Toronto, who already has 
a staff of clerks at work on the 
figures for Toronto, believes that the 
system can be worked out. 

Another feature is that the assess- 
ment commissioner of one city can 
demand from a mercantile institution 
in another city a list of dividend paz- 
ments made to citizens of his muni- 
cipality. 


real Power at 83%; $2,000 Penmans at 
87%; $3,100 Quebec Rly. at 61 to 60; 
$13,000 Rio at 71 to 65; $21,500 Sao 
Paulo at 73% to 72; $3,000 Steel of Can. 
at 95; $16,100 Wayagamack at 82 to 81%; 
$52,900 War Loan (1925) at 98% to 91%; 
$13,500 (1931) at 91 to 89; $126,300 (19387) 
at 92% to 91. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES - 


Date 
Sept. 29—Ottawa 


Sept. 22—Essex Border Utiliti 
Sept. 30—Mimi is alk ces 


Sept. 22—Etobicoke Tp. .. 
Sept. 25—Fort William .... . 
‘Sep. 11-17—Saskatchewan . 


‘" ETT weed-Gundy & Co. 
‘See list above 


ed 


Sold to 
United Financial Corp., Guaranty 
Trust Co., E. H. Rollins & Sons and 
Nesbitt, Thompson Co. ...:......-- 
A. E. Ames & Co. .... ince ee 
C, H. Burgess & Co. 
©. H. Burgess & Co 


ee ee ee 


Rate 
6 
6% 


ee ee ee ee 


Term Ambdunt Price Basis 


(re 
7:25 


7.22 
, s . 


eer 


10-30-inst. $2,300,232 
20- 


We Offer 


Province of 


Quebec 
6% 5-year Bonds 


Maturing ist June, 1925 


Principal and semi-annual in- 
terest payable at Montreal, 
Quebec and Toronto. 
Denominations: $500 and 
$1,000 


PRICE: Par (100) and 
Accrued Interest 


———, 
Prospectus on request 


—___= 


Beausoleil, Limited 


INVESTMENT BANKERS 
112 St. James St., Montreal. 
Tel. Main 1415 


In taking over the entire assete of the 
Allen’s, this Company has secured net assets 
placed at $7,500,000, but on a commercial 
basis they greatly exceed these figures. 

Taken on the above figures and their pres- 
ent preferred issue of $2,500,000 it shows @ 
total of over $300 for every $100 preferred 
share issued. Placing this issue beyond all 
doubt as to safety. 


Their present earnings, without providing 
for increased seating capacity or theatres 
under construction, are three times their 
dividend requirements. A very safe margin. 


The circular we have prepared dealing with 
this issue of 8% Cumulative Preferred stock’ 
outlines in detail the assets, earnings and 
plans of the Company. 


to you upon 
Tiousser Wooo - @mpany 
inves NY BANKERS c 
12 King Street E., TORONTO 
SUN TIPU HE 


We would be pl 
ote a, planed to mail 
juest. 


MU HLQNLUALALINUIN NNN ELAS AORN 


October Funds. 


Yield 6% to 7% 


Send for New List 


.J. F. STEWART & CO, 


106 BAY STREET 
TORONTO, CANADA 


Dependable 
Investments 


MacKay - MacKay 


Government and Municipal 
BONDS 


C.P.R. BLDG. - TORONTO 


MAKE BIG REFUNDS 


CHICAGO.—Julius Rosenwald says — 
Sears, Roebuck & Co. are daily mak- — 
ing refunds to 20,000 customers be- — 
cause of price reductions which run 
up to more than 50 per cent. in tex- 
tiles and affect practically every line 
except hardware. Mr. Rosenwald ex- 
presses opinion prices must be reduced 
sufficiently to stimulate buying or a 
period of unemployment would ensue. 
Sears, Roebuck reduces force of em- 
ployees by ten per cent. 


ALBERTA’S CROPS 
Estimates of Alberta’s crop for the — 


20,0000 bushels of wheat, : 





A Proven Success 
Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 

Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? 


Discuss it with the 


Sun Life Assurance 


Company Of Canada 
ee 


UNION CASUALTY 
Canada’s Zenith Company 


Authorized Capital “ $500,000.00 
WINNIPEG, “MANITOBA 


Underwri ting 


FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian— Strong— Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


Tl 


The Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family Benefits 
Paid 


and cannot be bought, sold or 
ae are payable to the Bene- 

66 Million 
Dollars 


Furnishes 
a Complete 
System of 


ficiary in case of death, or to the 
member in case of his total disabil- 
ity, or to the member on attaining 
seventy years of age. 

Policies issued from $500 to $5,000. 


Insurance For further information and litera- 
tare, apply to 


R. MATHISON, 
Secretary. 
HEAD OFFICE ~ 


W. H. HUNTER, 
President. 
TORONTO 


CANADA NATIONAL FIRE 


INSURANCE COMPANY — 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W: __W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 


CO-OPERATIVE--SCIENTIFIC--SUCCESSFUL 


Mutual Life of Canada succeed in attaining its present impreg- 
the financial world?” It may be replied that the promoters of 
not organize it as a commercial undertaking, but that it might 
benefactor, giving “the largest amount of genuine life insurance 

outlay.” A spirit of devotion to the success of the enterprise 

capital. Although strictly co-operative or mutual, yet the 

Ht up on a scientific basis as an old line, legal reserve life 

company. The Mutual Life of Canada is a beneficent idea worked out 

tific lines—that is the secret of its popularity. The Mutual being essen- 

of policyholders, conducted by policyholders, in the intereste of 
naturally became a great success. a ; 


-- BEAMUTUALIST! -- 


. THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONTARIO 


INVEST YOUR SAVINGS 


la 644 DEBENTURE of 


The Great West Permanent Loan Co. 
SECURITY 


5:% 
; 2 
a \ 
$2,412,578 .81 
964,459.39 
HEAD OFFICE, WINNIPEG 


Branches: Tordnto, Regina, Calgary, Edmonton 
Vancouver, Victoria; Edinburgh, Scotland 


Income Tax Problems 
- Our folder entitled “Relief from Income 


Tax Worries” is just off the press. - 


AGAINST THEFT 


Numerous. Cases of Burg- 
lary Reported From All 
Parts of the Country 


FORMS OF POLICY 


Business Depression and Al- 
most Universal Use of Motor 
Car Lead to Development 
of Crime 


The economy of insurance against 
loss by theft or burglary has not been 
seriously impressed upon Canadians, 
with the result that this form of in- 
surance has made up a comparatively 
insignificant part- of the business of 
companies which have handled burg- 
lary as well as other forms of accident 
insurance. For some weeks and 
months past there has been an in- 
creased demand for insurance of this 
sort, and this activity is due to the 
numerous cases of hold-up and theft 
reported from all parts of the coun- 
try. With any approach of business 
depression and the consequent in- 
crease in unemployment, records show 
that there is an increase in crime of 
this nature. At the present time there 
is evidence of a slackening of output 
in a number of lines, and many work- 
ers have in consequence been released. 
Insurance brokers see, too, in the al- 
most universal use of the motor car, 
an agency which stimulates theft and 
robbery, as through this means the 
perpetrator is assured of a speedy 
“get-away” from the scene of the 
crime. 

Until early in the present year there 
were no uniform policies among the 
various insurance companies in con- 
nection with burglary insurance, nor 
was there any. uniform schedule of 
rates. This year, however, the var- 
ious companies considered that it 
would be both in the interest of the 
public at large and the companies 
themselves if there was uniformity in 
these matters. Consequently forms of 
policy and a schedule of rates were 
drawn up which are followed’ by prac- 
tically every company writing bur- 
glary insurance in Canada. Four 
forms of policy covering theft of all 
kinds have been adopted. The mer- 
cantile burglary policy may be applied 
upon a store, warehouse, or factory, 
and not only covers losses through 
theft, but damage to the premises as 
well, brought about by forced entry. 
A blanket policy may also be applied 
upon residences, and extension of this 
policy is allowed to protect both the 
owner and his wife against loss from 
hold-up. There is a special hold-up 
policy, however, which protects 
against business losses, as in the case 
of messengers carrying money or se- 
curities; teamsters, drivers, or travel- 
lers making collections, and in the 
case of clerks handling cash in stores 
or offices. Finally provision is made 
for insuring against theft of goods re- 
tained in safes. 

Mercantile Risks Hazardous 

While there is uniformity in the 
matter of rates, the companies use 
their own discretion in accepting in- 
surance upon certain risks. The mer- 
cantile risk is considered the more 
hazardous, and a number of companies 
refuse this class of insurance alto- 
gether. It-is pointed out that only the 
less desirable risks seek insurance 
against burglary, whereas those insti- 
tutions which make ample provision 
for security against theft through 
iron bars on windows, night watch- 
men, burglary alarms, etc., do not 
seek insurance. Furs form an attrac- 
tion which the burglar finds hard to 
resist, and consequently fur stores 
are considered as particularly hazard- 
ous risks. Jewelry, too, is subject to 
high rates, but it is the custom among 
jewelry houses to take elaborate pre- 
cautions to guard against theft. 
Clothing and automobile accessories 
constitute another class which is re- 
garded as highly hazardous and on 
which high rates_are imposed by the 
insurance brokers. 

Since the introduction of prohibition 
in this province insurance brokers 
state that a large volume of business 
has been done with owners of stocks 
of liquor who desired to protect them- 
selves from loss through theft. 
Blanket policies are issued in connec- 
tion with residential properties, and 
the insurance companies provide that 
the company’s liability in case of loss 
or damage to any’one article, any set 
of articles or wines or liquors, shall be 
limited to ‘20 per cent. of the to%&! 
amount of insurance, but in no event 
shall exceed $5,000 unless special pro- 
vision is made, . 


Chinese commercial and banking insti- 
tutions in Shanghai protest against $20.- 
000,000 issue of Government bonds, of- 
fered at 12 per cent. of face value, de- 
claring cents ne get into hands of 


) a foreign 


Work on London's Million Dollar 
Hotel to Begin in 
Two Weeks 

LONDON, Ont.—The contract for 
the construction of London’s million 
dollar hotel has been awarded the 
Fuller Construction Company, of New 
York, and work will be commenced 
within a couple of weeks. The con- 
tract has been made on a time and 
material basis in anticipation of a 
possible reduction of building costs. 

The Merchants Bank and the Bank 
of Montreal have arranged to vacate 
their premises on Richmond’ Street, 
and-the wrecking of both buildings 
will be commenced without delay in 
order that, the 10-storey hotel may be 
ready for service in one year. 


NEW INSURANCE CO. * 
BEING ORGANIZED 


Ontario Equitable Life Secures 
Charter—Capitalized at 
$2,000,000 


A new insurance company, the On- 
tario. Equitable Life and Accident 
Insurance Company, with head- 
quarters at Waterloo, Ontario, is in 
the process of formation, and it is 
proposed that its activities shall cover 
the-life, accident and health insurance 
fields. S.C: Tweed, who has resigned 
from the position of superintendent of 
agencies of the Mutual Life of Can- 
ada, will be general- manager of the 
new company. An Ontario charter 
has been secured, and the company 
will have an authorized capital - of 
$2,000,000. The name was selected 
because of the fact that the Equitable 
Life of New-York is~ withdrawing 
lfrom the Canadian field, and,a num- 
ber of Canadian agents of the Equit- 
able will be associated with the new 
company. 

Mr. Tweed has had many years’ ex- 
perience in the insurance field. He 
began his career as stenographer with 
the Metropolitan Life in one of its 
Canadian offices. He served also for 
a number of years with the Equitable, 
and later joined the Mutual. 


EATON CO. TO WRITE 
LIFE INSURANCE 


Assumes Liabilities Under the 
Group Insurance Plan— 
Charter Granted 


A Dominion license to transact in 
‘Canada the business of life insurance 
has been granted the T. Eaton Life 

Assurance Company, with head office 
‘at Toronto. This company will as- 
sume the liability under the group life 
insurance which has been in force on 
the lives of the employees of the T. 
Eaton Co., Ltd., since the beginning 
of the year. ~The plap provides for 
$1,000 insurance upon the lives of 
full-time employees and $500 upon the 
lives of half-time employees of the 
company, the insurance to begin after 
the employee has been with the firm 
a period of six months. Under this 
,plan the company has to date paid 
‘over $50,000 to the legal representa- 
tives of deceased employees. All 
charges are of course met by the com- 
pany. 

| Facilities will also be offered where- 
by employees may obtain regular life 
insurance on standard plans subject 
to medical examination. 

The company is under the manage- 
ment of P. S. McLean, formerly of the 
actuarial ‘staff of the North American 
Life. Mr. McLean is an honor grad- 
uate of the University of-Toronto in 
Mathematics, and is an Associate of 
the Actuarial Society of America and 
of the British Institute of Actuaries. 
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WEST IS THRIFTY NOW 


Although Value .of Harvest Is Un- 
| garalleled Extravagance 
i Has Passed 


| Charles Ruby, general manager of 
the Mutual Life of Canada, declares 
that- Western Canada, although pros- 
perous this year as never before, has 
joutlived the era of extravagance 
'which has characterized the world at 
large, and has already returned to the 
simple life. He bases his assertion 
upon a recent trip which enabled him 
,to observe social and financial condi- 
tions. 

“The simple life is becoming more 
popular in Western cities,” said Mr. 
Ruby. “This is evidenced by the 
modest dress of the people, and also 
,in the lack of undue luxury in the 
goods displayed in the various shops 
and stores. The practice of economy 
is shown also by the fact that res- 
|taurants where wholesome meals are 
much more frequented than the more 
luxurious cafes and hotels. Signs of 
thrift were everywhere visible, so that 
with an overflowing harvest and a 
sober and thrifty population, Western 
Canada will be immensely 


$6,000,000 ADDED. 
Toronto.- Hamilton Highway 
Improvement Also Brings 
Traffic st 


Some idea of the benefits to be de- 
rived from the development of im- 
proved highway systems throughout 
the province is revealed in a survey 
of the conditions existing about the 
Toronto-Hamilton Highway as outlin- 
ed in the “Agricultural and Industrial 
Progress of Canada,” a C.P.R. pub- 
lication. According to this organ the 
value of the lands along the. highway 
has increased by’ $6,000,000 since the 
highway was first projected. Excel- 
lent homes are being built all along 
the road, as districts thirty miles out 
are nearer in point of time than 
those five miles out before the. de- 
velopment was undertaken. 

A traffic census taken just before 
construction was begun showed a total 
of 526 vehicles per day on the most 
heavily travelled portion, including 
three motor trucks. On the busiest 
days now the traffic exceeds 8,000 
vehicles, the average being about 
3,000, and the average motor truck 
traffic about 400 per day. 

Farmers living fifteen miles from 
Toronto, who formerly made three 
trips by team per week by being. up 
early and late, now leave home at 
eight in the morning, are home for 
dinner and supper, and make twelve 
trips per week by motor truck in com- 
fort. \ 


THE BUILDING SLUMP 


Activities Held Up on Continent Es- 
timated at $2,500,000,000 

CHICAGO.— Estimates of the 
amount of building held up all over 
the continent at the present time as 
submitted-to the National Building 
and Construction Congress .in session 
here this week placed the total figure 
at $2,500,000,000. This startling 
state of affairs has been brought 
about by the continued unfavorable 
building conditions arising out of the 
high cost and scarcity of materials, 
together with the high wages de- 
manded by labor. With no immediate 
let-up “in sight thousands of builders 
who had contemplated construction 
this year have decided to delay opera- 
tions until the return of more favor- 
able conditions. 


The Construction Congress decided 
to take action to see if some remedy 
could not be devised, and for this 
purpose has set in motion the machin- 
ery for a scientific survey of the 
entire industry, its problems and pos- 
sible remedies. It is proposed to 
bring together every element con- 
cerned in building, from the architects 
to the hodcarriers, and a careful in- 
vestigation of the situation from 
every angle will be made. 


PROGRAMME OUTLINED 


Superintendents of _ Insurance Wil 
Hear Papers on Many 

An interesting programme has been 
prepared for the conference of super- 
intendents of insurance which will be 
held in Winnipeg on October 4, 5, 6 
and 7. Among the papers to be’ read 
are the following: Regulation by Li- 
cense of Insurance Agents, Brokers 
and Adjusters, by V. Evan Gray; 
Legislation Covering Solvency of 
Fraternal ‘Societies, by Dr. F. A. 
Sanderson; Hail Insurance, by W. M. 
Seller, Reciprocal or Inter-insurance 
Exchanges, by C. M.. Howell; 
Standard Conditions for Automo- 
bile Policies, by John B. Laidlaw, 
and Unlicensed Insurance, by A. E.’ 
Fisher, of Saskatchewan. In-addition 
there will be open discussion on var- 
ious subjects including “Government 
Deposits of Provincial Insurance Com- 
panies for Inter-Provincial Business.” 


COLAECTING NEW TAXES 


A Tour of Education Being Planned 
by the Government 

OTTAWA.—In order to remove 
many of the misapprehensions now 
existing in regard to the luxury 
taxes, Hon. R. W. Wigmore, Minister 
of Customs and Inland Revenue, with 
the two deputy heads,of his joint 
department, is planning a tour of 
several towns and cities. It is ex- 
pected that a trip through the Eastern 
Provinces will be ‘arranged, to start 
about the middle of October. 

The stamp system of collecting the 
tax will be inaugurated on November 
1. Merchants will then attach stamps 
for the amount of luxury tax to the 
package in which the wrapped goods 
are sold. 

The stamps will be sold through the 
banks in most cities, but in some 
of the larger centres, such as Mon- 


treal and Toronto, it ee an 


contains ap- 
tely ae eanare feet of 
r é utely mode 

steam biated, large freight a 
vator, exceptionally strong floors, 
Lot 140 x 284 to railway, also 
rivate siding. One block from 
LOOR and LANSDOWNE, the 
best location for labor. Posses- 
sion any time. See plans at our 
office. 


ROBINS, LIMITED 
\Kent Building Adelaide 3200 


MORE THAN 
$750,000.00 


PAID IN BENEFITS 
Accident and Health 


Merchants Casualty 
Company 


EVERYWHERE IN CANADA 


Western Assurance Company 


Marine, Automobile, Exp! 
ioe Civil Conmetions snd Sen 


Insurance 
Inedrporated 1851 
HEAD OFFICE, TORONTO, ONT. 


Assets - = = $8,000,000.00 

Losses Paid Since Or- 
ganization : =  $77,000,000.00 
BOARD OF DIRECTORS: W. B. Mei- 
kle, President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col. Henry 
Brock, Alfred Cooper (London, Eng.), 
H. ©, Cox, John H. Fulton (New York), 
D. B. Hanna, E. Hay, John. Hoskin, 
K.C., LL.D., Miller Lash, Geo. A. Mor- 
row, Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0., 

: EB. R. Wood, 


British America Assurance Co. 


Fire, Marine, Hail and Automobile 
Insurance 


HEAD OFFICE - - TORONTO 


BOARD OF DIRECTORS: W. B. 
Meikle, President and General Manag- 
er; Sir John Aird, Robt. Bickerdike 
(Montreal), Lt.-Col. Henry Brock, Al- 
fred Cooper (London, Eng.), H. C. Cox, 
John H. ~~ (New York), D. B. 
Hanna, E, » John Hoskin, K.., 
LL.D.; Miller Lash, Geo. A. Morrow, 
Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0.; 
Ez. Wood. 

Assets over” - - + 
Leases Paid Since Organ- 
ization, over . - 


$4,300,000.00 
$47,000,000.00 


The Western Empire 
Life Assurance Company 
“Head Office: 701 Somerset Bidg., Winnipeg, 


Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
prepared to offer. Several District 
Managers required to cover exclu- 
sive good territory at a number of 
Western points. 
Branch Offices: 


Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


Maritime Province 
Securities 


IF BUYING OR SELLING, 
7 Write or Wire— 
Mahon Bond Corporation, Limited 


ST. JOHN, N.B. 


W. F. MAHON & CO. , 
HALIFAX, N.S. 


NAP. G. KIROUAC 
BOND DEALER 
UNION BANK BUILDING 
56 ST. PETER ST. 
QUEBEC 


Investments in Alberta 


Industrial locations; real estate; 
mortgages; natural resources. 


Correspondence Invited 
TOOLE, PEET & CO., LTD. 
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Annual Report 
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. Directors 
HH, Mead P. B. Wilson Thomas Gibson 
Geo, H. 7. Watson Sime G. R. Gray 
Officers 
President, Geo. H. Mead 
Vice-Presidents, P. B. Wilson, Thomas Gibson 
tary, J..G. Gibson Treasurer, A. H. Chitty 
eager a Operations, C. H. L, Jones Woods Manager, G. R. Gray 
Plants 


ESPANOLA, STURGEON FALLS, 
Ontario Ontario 


Toronto, Ontario, August 27th, 1920 


. “CO. Ey Read 
T. H. Watson 


‘gauLT STE. MARIE, 


Ontario 


Shareholders: : 4 ‘ 
1 ath Directors submit the following report of the operations of The Spanish 


River Pulp & Paper Mills, Limited, including the Lake Superior Paper Company, 

Limited, for the year ending June 30th, 1920;— 
SUMMARY OF INCOME ACCOUNT 

‘nos {0 he Y $3,915,051 

ae coreed ‘ton “Depreciation : "$94,620 

: $3,320,431 

Less Interest on Funded Debts and Other Loans 768,362 

$2,552,069 

350,000 


$2,202,069 
of the Consolidated Profit and Loss Account as at 30th June, 
2,368,222 


urplus for the Year... 
Be Aspropriation for Contingencies and Governfment Taxes 


Balance 


$4,570,291 
APPROPRIATED AS FOLLOWS: 
Accumulated Preferred Dividends to 30th June, 1920, met 
by issue of Preferred stock 
Bond Sinking Fund Reserve 


$2,871,493 
638,000 
———-__ $3,509,493 


$1,060,798 


The reduced balance carried forward this year as compared with last fear is 
due principally to the distribution of accumulated dividends to preferred stock- 
holders as indicated above. 

After due notice and in accordance with the authority taken when they were 
jssued in 1914, the Company called for payment on Ist February, 1920, the talons 
and promissory notes issued in respect of the deferred two years’ bond and note 


interest, and also called for payment on the 1st March, 1920, the “A” Debentures 
issued at the same time. The above indebtedness has now been paid out of the 
funds raised by the sale of $3,500,000 (out of a total authorized issue of $5,000,000) 
ten year serial mortgage lien of 6% notes, which were issued in September, 1919. 
The Company was fortunate in raising these funds in the United States at very 
reasonable rates. and the expenses in connection with the issue have been largely 
met by the favorable exchange rates ruling on American Funds. 


Under the Agreement entered into in 1914, covering the Bond and Note Interest, 


it was required that the whole of the deferred interest should be paid before a 
dividend could be declared on the Company’s Capital Stock. The payment of such 
obligations has rendered it possible for the Company to satisfy the dividends on 
the Preferred stock accumulated to 30th June, 1920, by the issue of $2,871,493.41 
Preferred Stock, representing the amount of such dividends and the proportion 
(10%) thereof payable to the Bondholders. The. relative stock certificates have 
new been issued. 


The Production of all Plants of the Company continued satisfactorily through- 


out the year, and with normal water supply and the completion of the two new 
paper-making units at Espanola, the Net Earnings for the year show a fair 
increase over the previous year. It-is expected that the total output will be 
considerably greater during the ensuing year as the Espanola extensions were 
only recently completed and all plants have now been advanced to a high state 
of efficiency. i 

At the last Annual Meeting, Mr. T. H. Watson,-of Toronto, was elected by 
the stockholders a Director of the Company-in place of Mr. J. G. Gibson, resigned. 
Mr. Watson is well versed in the affairs of the Company and the Board feels 
that his counsel will be of great assistance. , ; “ 

Your Directors, at the conclusion of a successful year, desire to record their 
great appreciation of the good service and efficient work rendered by the Officers, 
Staff, and Employees of all Departments, without which the above results could 
not have been attained. . 

By Order of the Board, : 
GEO. H. MEAD, President 


THE SPANISH RIVER PULP AND PAPER MILLS 
LIMITED : 
LAKE SUPERIOR PAPER COMPANY, LIMITED 


Consolidated Balance Sheet as at 30th June, 1920. 


Leaving to be Carried Forwatd......ssssesevesesdenes 


ASSETS 
Property AccountT— 


meme det July, 1919... ... 5 0ckc nsec Gusev aoe ena os $24,133,557.96 
Net Additions for Year 2,402,899.17 
—_—_—_—_———$26,536,457.13 
CURRENT AssETs-— 
Pulpwood 
Woods Equipment and Stores, and, Mill Stores 


Mill Products 

Accounts Receivable, less Doubtful Debts 
Victory Bonds 

Companies’ Bonds purchased and held 
Cash in Banks and on hand 


$ 8,465,647.70 
1,978,267.98 
1,029,240.74 
2,953,031.70 
184,150.00 
577,705.00 
530,881.63 

—$10,713,924.75 

98,008.38 


$37,348,390.26 
— 


INSURANCE PREMIUMS AND PAYMENTS IN ADVANCE 


Total Assets 


Carita Stock 
Authorizei—Common $10,000,000.00 
Preferred 7’ Cumulative Participating.. 10,000,000.00 
scccuainimnsiiiiitiaminsstelmnalbiiipts 


$20,000,000.00 


$ 8,000,000,00 ke 
8,571,493.41 


$16,571,493.41 
First Moricacr 6% Bonps— 


putboriséd and Issued $ ig en 
8s: Redeemed to Date ape nee- 
edeemed to Date 8,511,166.74 
6% Serial. Mortcacr LIEN NOTES sent 
ENT LIABILITIES— 
Loan from Banks $°1,000,000.00 
Arcounts and Bills Payable . ....0.s«tsencsepmeneese ay araee 
ccrued Interes nd i ah ec 
erest on Bonds and Serial Notes 4,102,856.54 
1,037,261.16 
1,926,813.58 
638,000.00 


Miscellaneous and Contingent Reserves 
Preciation Reserves 
ud Sinking Fund Reserve 
: ood Loss AccountT-—— $2,368,222.72 
‘nsolidated Credit as at 80th June, 1919 R 
ot Profit for the Year: . oc... ccseseeeenssnawcas 2,202,069.52 . 
referred Steck Dividend, represent- 
ing accumulated Dividend on 7% Pre- AT: 
ferred Stock from Ist July, 1913, to date, 
and share thereof (10%) payable to 
T Bondholders $2,871,498.41 
Tansferred to Bond Sinking Fund Re- 
Serve €88,000.00 
_——____——— $3, 509,493.41 
$. 60,987.00 


Less 


1,060,798.83 
Total Liabilities 


Limi’, ve audited the books and accounts of The Spanish River Pulp and Paper Mills, 
and of its subsidiary, the Lake Superior Paper, Com » Reka 
: June, 1920, and certify that the above C 
> UD and shows a true and correct view 
and the results of the 
the best of our knowledge 


br eee 


che explanations 


mpanies’ | the ‘ms the 


MONTREAL TRAMS 
BY HIGHER FARES 


With Full Dividends Paid 
Would Be Ahead $65,- 
000 on Operation 


BEHIND ON CONTRACT 


Earnings Fell $364,700 Below 
Meeting Obligation of 


New Agreement—Wip- 
ing Out Arrears 


By Resident Representative. 
MONTREAL.—As was the case 


one year ago, the statement of Mon- 
treal Tramways Company for the 
year ending June 30, 1920, showed an 
actual surplus, while the statement of 
the Montreal Tramways Commission 


for the same period indicated a deficit. 


In the former case there was a sur- 
plus on paper for the year of $161,- 
958; in the latter case the deficit was 
$364,700. 

These seemingly contradictory con- 
clusions are due to the fact that under 


the new agreement the company is 


entitled to certain payments, and in 
so far as it failed to reach these in 
net earnings it is adjudged to show 
a deficit. On the other hand, the com- 


pany’s report also works out the 


statement on the basis of actual rev- 
enue and operative expenditure, and 
comes out a little ahead. 

As most of the main figures have 
been reviewed before—when the 


Commissioners’ report was issued— 


the main purpose here is to contrast 
the company’s position under the two 
methods of computing surplus or defi- 
cit, in order to indicate how valuable 
the company’s new charter really is, 


which compels fares, and hence the 


revenue, to be increased in order to 


produce certain returns guaranteed 
under the charter. Under the new 
system fares have been increased al- 


ready on three occasions. 


As to the actual receipts and ex- 


penditures on operating account, these 
show as follows: 
Income Account 
: 1920 1919 
Gross revenue ....$2,375,579 $2,303,783 


Less int. on bds. .. 1,044,169 
Less int. on deb. .. 850,000 1,800,537 


Less other expenses 28,902 


Bal. net income ..$ 452,508 * 603,246 
Less three dividends - 
at rate of 2%% 
$ 290,550 
Bal. surplus for yr.$ 161,958 $ 603,246 
Add. surplus” at . 
June 30 1,089,818 ° 


Carried forward ..$1,201,776 
Less three dividends - 
on arrears 
265,590 


Less spec. gratuity 5,000 


General surplus ..$ 941,175 $1,039,818 
* No dividends paid in this year. 


Three Quarters in Arrears for 
Dividends 

The dividend position of the com- 
pany as at June 30,1920, is as fol- 
lows: Three were met during the 
year, covering the second, third and 
fourth quarters of 1918, and current 
dividends were paid for the last quar- 
ter of 1919 and the first two of 1920, 
leaving a gap, still unpaid, of the 
first three quarters of 1919. Had the 
full year’s dividends been met last 
year there still would have been a 
surplus for the year of slightly over 
$65,000. 

How New Contract Works Out 

Coming now to the allowances made 
to the company under the contract, 
these work out as follows: 
6% on capital val., $2,177,177 
6% on WOrk, CAP. ...sseeeeeees ¢ 28,83 


9% addi 20 CBD. ns ioc kee ae eee 69,827 
Expenses of fin, ............ 181,431 


$2,452,269 
Add. as payable when earned: 
City of Mont. rental 


Cont. res. 107,824 


Total require under contract. . $3,060,094 
Fell Down $364,700 
Actual receipts available to meet 


these allowances fell below this tota 
by $364,700, as follows: ea 


19: 
Gross revenue } $10,782,470 
Less oper, €Xp. ....-.-eeeeees 5,849,911 
Less op. prof. .....ceceeeeee 46,606 
Maint. and ren, .....-+--+«+> 2,190,557 


A total of $ 8,087,076 


Balance, net rev. ......+++-+: $ 2,695,394 
exnirel under contract . 3,060,094 
Deficit under contract $ 364,700 

The relative superiority of the new 
agreement for the company works out 
thus: Year’s result under old condi- 


tions without any guarantee as_ to 
revenue would show surplus (allowing 


for full year’s dividend) of $65,000; 


under new agreement same receipts 
and expenditure show deficit of 
$364,700.. Company theref@re under 

i method of figurir would 


rr 


30)00, pro- 
Pes 


LP OST 


and so on. Thus under ordinary con- 
ditions.the company henceforth is as- 
sured of a fair surplus under ‘the 
new agreement. 

Taking the period from February 
10, 1913—when the new charter went 
into effect—to June 30, 1919, the 
deficit under the new agreement fig- 
ured out at $1,364,111, to which must 
be added $364,700 for the year end- 
ing June 30, 1920, or a ‘total to date 
of $1,778,811. Of this total the debt 
to the city—at the rate of $500,000 a 
year—amounts to $1,192,694. This 
indebtedness is likely to be paid off 
gradually, as on September 1 last in- 
creased fares went into effect. This 
increase was directly due to a demand 
of the employees for . advances 
amounting to $3,500,000 in the aggre- 
gate, but of this only $800,000 was 
granted. 

The real improvement in revenue 
under the higher fares is indicated by 
a total of $10,782,470 for the past 
year, compared with $11,572,210 for 


the sixteen months previous, 


The company’s balance sheet shows 
capital issued of $3,880,240; deben- 
ture stock outstanding of $17,000,000, 
and bond and mortgage indebtedness 


of $3,273,996.  Current.. liabilities 


amount to $2,331,957. Total assets 
are $44,769,193. - 

Taking the company’s future into 
account, it seems reasonable to con- 
clude that the three quarters of ar- 


rears will be wiped out from the sur- 
plus of $1,201,776 on hand during the 


current fiscal year, as well as the 
regular 2% per cent. dividends being 
maintained. Moreover, under’ the 
guaranteed contract existing, there 


will be sufficient surplus over ex- 


penses to enable the system to le 


maintained in an excellent state of 
repair, and as extensions are made 
automatically the amount set down, as 
the ‘value of physical assets is in- 


creased and 6 per cent, return al- 


lowed on the total. If receipts are 
falling below this, all the company 
has to do is send a respectful letter 
of notification: the Tramways Com- 
mission will figure out the increased 
fare required, apply for this to the 
Public Service Commission of the 
Province, and this is bound by law 
to grant what is necessary. That 
agreement of 1918, as passed by the 
Provincial Legislature, provides a vir- 
tually mechanical means of “making 
ends meet.” Incidentally, it has pro- 
vided a model system for Canadian 
steel railways of “Service-at-cost.” 


INCE September 27th we are occupying 
more commodious offices a few doors 
south of our former location. Please note 


change of address 


To 75 from 97. 
BAY Street 


We are at the service of investors, as. 


heretofore, with better facilities to care for 
your business. ; 


F. H. Deacon & Co. 
Members Toronto Stock Exchange 


Investments 


7S Bay Street, Toronto 
F. H. Deacon J. C. Fraser 


“BRITISH . 
svenighensesnainn CONSOLS 


tobacco at a low price. " 


-“Consols”—an_ originai is 
Macdonald Brand and a — 
favorite of the particular 

smoker. x 


A Foreign Exchange Department 


« Foreign Offices 
GREAT BRITAIN 


Havre 
Marseilles 


ITALY 
Rome 
Naples 
Genoa 


BELGIUM 
Antwerp 
Brussels 
Ostend 


HOLLAND 
Rotterdam 
SCANDINAVIA 


Copenhagen 
Christiania 


SWITZERLAND 
Lucerne 


-GERMANY 
Berlin 
Bremen 


Hamburg 
Coblenz 


SOUTH AMERICA 
- Buenos Aires 
Montevideo 
Valparaiso 


THE ORIENT 
Yokohama 


Manila, P.1. 


CANADA 
Montreal 
Toronto. 


for Your Bank 


The sale of foreign exchange to customers who 
for any reason have remittances to make 
abroad is one of the most profitable activities 
of the typical metropolitan bank. There is no 
reason why your bank cannot share in this 
lucrative business, at the same time earning 
your clients’ gratitude by rounding out your 
services to them. 


The American Express Company has for a number 
of years executed a larger number of foreign 
remittances than any other financial] institution 
in the United States. Its paper is known 
throughout the world and recognized as the 
standard form for transmitting money. 


We sha)) be glad to discuss with you the placing 
in your bank of complete equipment for meet- 
ing your clients’ foreign exchange needs. 
With this,service you can sell them cheques, 
imprinted with your own name, drawn on any 
of our many foreign offices and“thousands of 
banking correspondents; or through you your © 
clients can send foreign money orders or cable 
transfers or purchase future exchange of any 
usual tenor. None of this involves the keeping . 
of deposits with us or the tying up of any of 
your working capital. Your share of the 
transaction is pure profit. 


Providing the service of a foreign exchange depart- ~ 
ment is only one of our many facilities for- 
banks. A letter to the address below will = 
bring the complete story. f 


Address the Manager of Office nearest your city ¥ 


.» American Express Company \, 


65 BROADWAY, NEW, YORK 


1218 Atlanta Trust Bidg., Atlanta, Ga. 
Ninth and Locust Sts., St. Louis, Mo. 


Market St. at Second, San Francisco, Cal. See 
23 W. Monroe St., Chicago, Ill. 231 St. James St., Montreal, Canada — 
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LABOR PROBLE 
nportant Questions Con- 
‘gidered at Conference 

? at Ottawa 


Facilities of Service to Be 
Widely Advertised — 
Harvest Help, Other 

Questions 


By Resident Representative. ‘ 
- OTTAWA —The Employment Ser- 
_yiee Council of Canada met 
here this week. It was decided 
that ten per cent. of the total 
expenditure of the Employment 
- Service of Canada should be on adver- 
facilities which the service of- 
fers. In dealing with private em- 
_ ployment agencies it was stated that 
such agencies are now forbidden in 
Manitoba, Saskatchewan, Alberta 
and British Columbia; in Ontario the 
number has been strictly limited by 
 Vicense; Quebec has enacted legisla- 
tion for their abolition, while Nova 
Scotia and New Brunswick are con- 
sidering similar action. This. action 
is in line with the recommendations 
of the recent International Labor 
- Conference at Washington. 
The Employment Service of the De- 
; ment of Labor is supplying the 
; ment of Immigration with in- 
formation as to the state of the labor 
_ market in Canada, and close touch is 
being maintained between the two 
_Gepartments. Close touch is main- 
tained with Government departments 
generally, and in the releasing of 
government contracts from time to 
_ time reference is made to the Em- 
ent Service for information as 
- to conditions in the industries and 
localities affected. {t may be noted 
that the government building pro- 
gram was greatly curtailed this year 
in view of the heavy general demand 
for building labor. 
iS The secretary’s report shows that 
during the past year the Department 
of Labor paid $170,000 in subventions 
to Provincial Governments under the 
Employment Offices Co-ordination 
- Act. As the Provinces. spent a like 
- amount, it is estimated that, with the 
mount spent on administration, nc 
Jess than $500,000 was expended in 
employment work. There were 360,- 
000 placements up to March 31st. 
In dealing with the matter of cheap 
transportation rates for persons se- 


curing employment through the Em-|factured products explains to some 
ployment Service of Canada, a mo-|¢xtent the reason prices of hard- 


tion was adopted that the existing 2% 
cent rate be continued. ‘ 
The council 


urged that persons 

ted to recruit such labor only under 
the supervision of the British Minis- 
try of Labor. 


Unemployment Insurance 
In connection with unemployment 
insurance, it was decided by the coun- 
cil to ask the Government to appoint 
a board forthwith to submit a com- 
prehensive report to the next Na- 
tional Industrial Conference.—T.M.F. 


THE OUTLOOK FOR 
STEEL PRODUCTS 
IS NOW BRIGHTER 


Continued from page 1 


a very simple matter for prices to re- 
spond to the insistence of the buyers. 
Premium operators will drop prices 
when demand falls off, and not before. 

In some lines ‘steel merchants are 
buying at present day prices for sup- 
plies to cover the next six months, 
so it is certain they regard the com- 
ing of a drop in that period as’ re- 
mote. One of the warehousing in- 
terests stated in this connéction: “We 
ean see no drop in sight ‘with the ex- 
ception of the. premium market. The 
iron ore supplies of the States mills 
are not at a high~mark, neither is 
their supply of coal. Water shipping 
is not going tc biing much more re- 
lief this season. We bought a large 
tounflage of bar iron to-day, and we 
will have to sell it at the highest 
price we have ever charged in Toron- 
to. We look to see that market main- 
tained for six months. At least that 
is our opjnion, and we are backing 
it with our own money.” 


Machine teol dealers are still some 
weeks behind in their deliveries. One 
Canadian machine tool maker has_an- 
nounced a reduction. They point 
to increased transportation charges, 
higher costs, and claim that the day 
for lowered selling prices is not here. 
Sut there is the buyer to be con- 
sidered, and if he persists in stay- 
ing out of the market, some of the 
previous calculations may be upset. 


HARDWARE LINES FIRM 


so Far Prices of Auto Accessories 
Have Been Chiefly Affected 
By H. L. SOUTHALL, 
Hardware and Metal. 


Iron and steel being basic lines of 
most hardware commodities, the con- 
tinued firmness in the steel market 
and the continued scarcity of manu- 


ware goods have not been reduced as 
have other commodities. Hardware 


also dealt with the|%004s have been very firm in recent 


© placement of handicapped workers, weeks and there is -no indication of 
- including returned alates. through | 22Y immediate change in this ten- 


the Employment Service, advising the 
creation of special departments if 
-mecessary, and of making provision 
“by the various Provincial Govern- 


_ ments for the placing of teachers and 
other professional workers through 
the Employment Service. 
Harvest Help Problem 


A lengthy discussion on the harvest 
labor problem ended in a resolution 
that an intensive study of the pro- 
‘blem should be made. There was 
some difference of opinion between 
Eastern and Western representatives 
as to the desirability of harvest ex- 
‘eursions, Eastern representatives 
_ eontending that workers badly need- 
_ ed in the Maritime Provinces or else- 
where had been attracted West by the 
ow rates, leaving Eastern farmers 
unable to gather their grain and 
other crops. No province had the 
tight, contended Mr. W. B. McCoy, 
rob another of its labor. 


In dealing with the matter of un- 
‘employment, a discussion took place 
on the agreement between Canada and 
‘the British Government to the effect 
that employers making application for 
labor from the United Kingdom shall 

‘g0 through the Employment Ser- 
vice of Canada. It was pointed out 
complaints continue to be made 


dency. Nearly every week sees a 
new budget of price advances with 
only an occasional decline, and in the 
few cases of the latter it is due to 
local circumstances and not part of 
any general trend toward lower 
levels. 


As to the likelihood of a change 
in the steel market, there is a diver- 
sity of opinion. One authority stat%s 
that there are indications of steel 
prices yielding a little. The reason 
for this statement is the fact that 
last month, for the first time in a 
year, the Steel Corporation reported 
a decrease in unfilled orders. A re- 
cession to at-least the Steel Cor- 
poration’s level is predicted from 
this source. 


On the other hand the head of a 
large steel corporation does not ex- 
pect lower steel prices for a long 
time. He points out that wages are 
high and that freights have been in- 
creased. Most steel companies are 
booked well up into next year and a 
small advance in steel prices is more 
likely, he says. 


An announcement of importance te 
the hardware trade, however, is the 
price reductions made by seven manu- 
facturers of automobiles. | Second- 
hand automobiles are also reflecting 
this reduction, and the result should 


“SALESMANAGER” 


A man who has ability to organize and hold a 
sales force to operate thréughout Canada selling 
the very highest type of investment securities. ~ 


This man must have 


‘ preciate the support we are prepared 
He should command a sal 


Sgnres, but a young cha 
‘ be considered. . 


vision, initiative, and ap- 
to give him. 
S -Tunning into five 
with ideas, and a “comer,” 


Tell us all about yourself—confidential, of course 


—in your t letter. 
atrange an interview. 


If we're interested 


“ADVERTISER” 


the drop may come in a wholly un- 


This reduction in prices of automo- 
biles has come at a time when some 
such action was required to stimulate 
business. The mahufacture of auto- 
mobiles and_ subsidiary industries 
has been quiet for some time and 
has been marked by the laying off 
of employees. and even the market- 
ing of Canadian automobiles in the 
United States. 

The condition described was also 
partly the result of overproduction in 
the automobile and other industries 
due to the categorizing of enquiries 
as potential business and planning 
production on that basis. Reduction 
from high price levels should stimu- 
late this branch of manufacture as 
has been the case in the U. S. where 
this plan has been followed. 


AS TO FOODSTUFFS 


All Changes Are Not Yet to Lower 
Price Levels 
By B. T. HUSTON, 
Editor “Canadian Grocer.” 

The Canadian grocery trade has 
witnessed a few declines in prices of 
commodities during the past two or 
three weeks. It shculd not be taken 
for granted, however, that all fcod- 
stuffs are on :he decline. Some of 
them are holding firm, and a number 
are higher than they were a year ago 
for special reasons, and are likely to 
continue so. 


Sugar, flour, rolled oats, and some 
of the meat products are among those 
lines that have been easing off in 
price. On the other hand, lines like 
raisins, currants, extracts, best brands 
of_sockeye salmon, some lines of nuts, 
ete., are higher, and will continue to 
be higher for some time to come. 


The grocery trade, both wholesale 
and retail, has been anticipating the 
shading of prices of commodities dur- 
ing.the past several months, so that 
the declines in sugar, flour, rolled oats, 
ete., have not come unexpectedly. 
Wholesalers began after the first of 
the year to reduce stocks and they are 
not now holding heavy stocks, gener- 
ally speaking, of the articles that are 
on the decline. There are a few ex- 
ceptions -to this, but on the whole, 
the wholesale “grocery business is in 
good shape to withstand what is 
generally anticipated to be a gradual 
decline in important commoditie. 

The larger retailers have, of course, 
been stocking heavily on many lines 
during the past year or so, -particu- 
larly such lines as canned goods. 
Many of these large merchants have 
good stocks on hand, but in the ma- 
jority of cases they were purchased 
at a low figure, and it is not likely 
the price will decline peisw tne pur- 
chase price, so that they are in pretty 
good shape. The smaller grocers have 
been buying on a hand-to-mouth basis 
for many months. Their stocks are 
not heavy, and few who have been 
in business for some time are sus- 
taining losses. All retailers aie now 
buying © carefully. This means that 
they are also buying frequently, and 
in small quantities. Consumers are 
buying shrewdly, but often, and the 
retail grocery business is good. The 
trade generally anticipates that prices 
will ease off gradually. With no de- 
cided slump at any time, the road 
towards a normal condition does not 
appear to be a rough one. There are 
some lines on which export trade ‘s 
falling off, such as powdered milk 
and packing house products, which 
means that more of these goods will 
be available for domestic trading. 
This again wil! tend to ease off prices. 

Prominent merchants generally an- 
ticipate that lower prices will stimu- 
late consumption of products that 
have been somewhat beyond the pos- 
session of the average man during the 
past six months or more. 


IN CLOTHING LINES 


Press Propaganda Leading Public to 
False ‘Hopes 
By E. DE WITT HUTT, 
Men’s Wear Review. 

There is nothing in the condition 
of the primary markets or in labor 
costs to warrant the belief that slash- 
ing reductions are about to be made 
in clothing prices. Despite the fact 
that the daily press seeks to argue 
that a 20 per cent. reduction in raw 
wool to-day must mean that a man 
may go to the retailer and get the 
same reduction on the finished suit 
to-morrow, the drop in raw wool is 
having little or no effeet on clothing 
prices, nor can it have for many 
months to come. Moreover the fact 
remains that buyers have recently 
returned from England empty hand- 
ed because they would not pay the 
50 per cent. increase in woolens 
over October prices of last year, ask- 
ed. And labor costs have not yet de- 


expected and altogether undesirabie 
way. And then again they may 
soar once more. It is hard to tell. 
With that disregard of facts so char- 
acteristic of the daily press that seeks 
to ingratiate itself with labor on the 
one hand and the farmers on the 
other, the consuming public has been 
led to believe that a big drop in 
clothing prices waS just over the hill. 
Retailers and manufacturers have, 
unfortunately, taken no steps to com- 
bat this vicious propaganda by a pub- 
licity campaign and they are suffer- 
ing the consequences. Buyers came 
home from Europe empty handed be- 
cause a misinformed public believes 
that prices are going to tumble, and 
retail business is nervous for the 
same reason. Buying of spring lines 
of clothing up to this time is, on the 
whole, very slight. Retailers have 
decided to go into the market after 
the new year and pick up what they 
need. They are doing this because 
they are uncertain as to the attitude 
of the buying public this fall and 
the coming spring. 

Prices may tumble with a _ pro- 
nounced bang, and the tumble may be 
in the nature of a boomerang to the 
public. Clothing manufacturers will 
hardly manufacture clothes without 
orders. If retailers refuse to place 
for spring, manufacturing organiza- 
tions next spring will be about 30 or 
40 per cent. sfrong. Many men and 
women will be thrown out on the 
street, looking for jobs; and with 
three or four men for two jobs labor 
costs will come down—so will cloth- 
ing prices. If that is what the daily 
press has in view in its propaganda, 
there is a possibility of its fulfill- 
ment. 


On the other hand prices may again 
soar. If public demand for clothing 
is strong next spring and the re- 
tailer, having failed to place orders, 
‘s barren of goods, what will hap- 
pen? The same old thing. The in- 
exorable law of supply and demand, 
with the supply short and the de- 
mand long, and productive costs 
soaring proportionately. 

Manufacturers and retailers alike 
are not unmindful of the demand for 
lower prices, nor are they averse to 
taking a loss commensurate with a 
healthy decline in prices. But the 
propaganda of the daily press is 
heading toward two extremes, either 
a slump with unemployment and 
more sweat shops, or another jump 
in prices because of a last-minute de- 
mand with nothing to supply that 
demand. 


BUY Long-Term 
* Securities NOW 


Anticipating Difficulties 
Unknown to YOU 


—unknown to you, but 
not to the Engineers of 
LOCKWOOD, GREENE, 
who can plan your factory 
for you with an eye to 
the needs of 1925-1930, 
and with the accumulated 
experience and study of 
many busy years. 


LOCKWOOD | 
GREENE | 
PAPO: 


Planning and supervision by Lockwood, Greene means increased 
productivi’y of plant, better working conditions, and mare efficient 
organization. Write for booklet ‘Building with Foresight’. 


LOCKWOOD, GREENE 
& CO, OF CANADA LIMITED 


285 Beaver Hall Hill, Montreal. 
INDUSTRIAL ENGINEERS 


A Startling Discovery! 


A beneficiary duly named in the will suddenly 
finds herself disinherited because her name 
appears in the will as a witness. Avoid all 
such dangers by having your will drawn up 
properly by your lawyer. Appoint this com- 
pany your executor. In the wealth of experi- 
ence of our staff you will naturally enjoy a 
greater guarantee of expert service than that 
afforded by an individual executor. Write for 
booklet on wills. 


Chartered Trust and Executor (ompany 
46 King Street West, Toronto 
Hon. W. A. Chariton, M.P., President. 
W. S. Morden, K.C., Vice-President and Estates Manager. 
John J. Gibson, Managing Director. 


Build an Estate 


We shall welcome an opportunity 
fo serve you in your investment 
mattérs irrespective of the amount 


of your funds. 


E. R. Wood - - - + President 


by Steady Accumulation 
of Sound Securities 


For the building up of an estate, securities of 
possible appreciative value are, naturally, to be 
preferred. 


Many good bonds, which are just now selling at 


low prices, may show a substantial appreciation 
before maturity. 


Just now bond prices are unusually low. 


$930 used now in the purchase of 1934 Victory 
Bonds will, at maturity, amount to $2,207.20 
providing the interest is saved and invested at the 
rate of 516% as the coupons are paid off. 


Good judgment recommends the purchase of 
good long-term bonds at times like ‘the present, 
when, owing to the scarcity of money, interest 
rates are high and bond prices low. 


VICTORY BONDS are among the best long term 


securities available. We recommend those falling 
due in 1933, 1937 and 1934. 


+ 


Dominion of Canada 534% Bonds 
Victory Bonds Free from Dominion Income Taxes 


Price Yield 


DomINIon SECURITIES GRPORATION 


MONTREAL BRANCH 

Canada Life Building 

nae HEAD OFFICE: BW: Sot + + Manager 
NG STREET EAST ; 

LONDON, ENG., BRANCH 

TORONTO Neo. 6 Austin Friars 

; inte A.L. Fullerton, Manager 
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| Light , 
top coats 
for sale 


| tailored by Bur- 
| perry of London. 


They are modern 
| without being fop- 
| ‘pish. Come in and 
' gethem on. That 
| jn itself is the 
E greatest induce- 
| ment to buy. 


Holt RenfrewECo. - 


Limiter 


| Pulp Securities 
Advance 


Under expert management, 
Western Canada Pu!p and 
Paper Company, Limited 
has doubled its output and 
widened its markets in United 
States, Japan, Australia, New 
Zealand and South America 
With increased mill capacity, 
ample pulpwood and pores 
resources and accessibility to 
markets, its future is assured. 


Western Canada Pulp & Paper 
Company, Limited 

1% First Mortgage Serial Gold Bonds 
Price: 100 and /nterest 


With bonus of 244 Shares Com-~- 
mon Stock with each $500 Bond 


Offer security of principal, an 
annual income of $79 on each $1,000 
invested, and a permanentinterest 
and share in profits through the 
Common Stoc's bonus. 

Earnings of pulp plant alone, at 
preseut price of $129 to $150 a ton, 
shoul 1 realize $960,009 per annum 
—90 % of Bond Issue or 14 times 
Bon i Interest . 
Maturities of any yea; irom 1927 
to 1949 now available. Interest 
Aug. Ist and Feb. Ist. Principal 
ani interest payable in New York. 


Write for Descriptive 
Circular 
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Members Toronto Stock Exchange 
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WESTERN GROCERS. 
LIMITED 


; Dividend Netice 
NOTICE is hereby given that Quar- 


terly Dividend of 1%% has been de- 
ar ed on the Preference Stock of West- 
ith rocers Limited, payable on 
7 of October, 1920, to shareholders 
the Sorh aor <a *io0. tee 
By order of the "Senna. ; 


H.C, COWDRY, Secretary. 
Winnipeg, Man., September 21, 1920, 


MARCUS LOEW’S THEA 
LIMITED = 
NOTIcE is hereby given that a Divi- 


et! of 1%% on the Preference 


and a Dividend of 5% on the Coth« 
oo eateck, has been declared for the 
coe = ding on the 30th day of Sep- 


@ above div@lends are payable on | er. 
15th hareholders 


day of October to S 
day of . 


- — OVER $200,000,000 
For August Returns Show 


Increase of 118 Per 
_ Cent. ' 


PRICES SOARIN 


Newsprint Averages $24 a Ton 
More, and Bleached Sulphite 
$65 a Ton—Impressive 
Figures for 5 Months 


By Resident Representative. 

MONTREAL.—The August export 
figures of pulp and paye: reach levels 
both in volume and unit value far in 
excess of any previous reports, and 
indicate that so far at least commod- 
ity prices in these two allied products 
of Canadian manufacture show the 
reverse of the general tendency to 
recede. Indeed the rather have they 
gained a momentum, for the totals 
of the exports of pulp and paper for 
the past month show more than double 
those of one year aye, $18,258,727 
compared with $8,358,179, while for 
the first Aive months of the fiscal 
year ending August 31, 1920, the total 
reaches $70,752,774, or almost double 
the amount of $35,415,415 shown one 
year ago. The exports tor tae five 
months of 1920 far exceed the total 
exports for the fiscal year of 1918, 


of $63,506,222. 


Values Far siigher 

The detailed returns are reflecting 
now the heavy advances in prices 
that’ have taken place recently. In 
the case of newsprint there was an 
increase in exports of 13,134 tons for 
the month in quantity, and $3,160,793 
in value, or an average of $24.06 per 
ton. This is reflecting the change 
from $80 one year ago to $100 and 
$110 as paid in August, 1920.- Then 
in bleached sulphite pulp the exports 
increased from 3,899 tons to 9,584, 
while the values rose from $400,411 
to $1,598,001. The average value per 
ton works out at $167 in 1920, as 
against $102 in 1919. 


Sulphate and Groundwood 

Taking sulphate pulp the exports 
rose from 12,318 tons to 13,371 tons, 
but the value from $829,129 to $1,284,- 
365; the average,per ton from $67 
to $96. . 

In the case of groundwood the ex- 
ports increased from 19,371 tons to 
40,804 tons, and the valuation from 
$475,735 to $2,809,266; the value per 
ton rising from $25 to nearly $70. 
And in all these instances it must be 
considered that the average falls far 
below the current market price for 
Msnot” sales, as a large proportion 
is sold under older contracts. 


Doubling Export Values 

Taking the month of August by it- 
self the exports of pulp and paper 
were at an average for the year of 
ever $219,000,000, while even the 
average for the five months of $70,- 
752,774 works out to exceed $200,000,- 
000 for the year, as compared with a 
total of $104,000,000 for the fiscal 
year ending March 31, 1920. A very 
striking evidence of the pulp and 
paper boom. ‘ 

The newsprint figures for August 
as compared with August, 1919, are 
better relatively than for Jaly, the 
increase being much greater. Pulp 
figures continue to show impressive 
increases, and these are the more im- 
portant as some of the newsprint 


mills have increased their production 
of groundwood pulp in order to have a 
surplus for export purposes, to take 
advantage of the remarkable prices 


offered. The figures for August alone, 
and the five months ending August 
31, thus compare: 


® Pulp and Paper Exports 
August 1920 1919 
Paper ....$ 8,746,817 $ 4,999,258 
Chem. pulp 6,702,644 2,873,186 


Mech. pulp 2,809,266 475,785 


Total ..$18,258,727 $ 8,358,179 
5 mos. end. 

Aug. 81 
Paper ....#35,170,271 
Chem. pulp 26,821,398 


Mech, pulp 8,761,105 


$70,752,774 


Gain 
$ 3,747,559 
3,829,458 


2,883,531 


$ 9,910,548 
1920 1919 
$22,531,667 

10,776,812 


2,106,936 


1918 
$18,382,587 
18,319,092 
2,174,521 


$35,415,415 $83,826,200 


ly) and pulp is seen by the figures 
showing destination of exports. More- 
over the statement George 
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THE FINANCIAL POST 


Wood 2 Rs 
‘United Kingdom .... 1,156,581 
United States ...... 7,765,336 2,961,963 
Jther ecountties ..... 506,044 292,973 

Paper Exports for Five Months 

United Kingdom .........--...... # 2,012,766 

Uv eat) 27,671,178 


98,985 


Exports of unmanufactured pulp- 
wood, fortunately, continue low, as 


1920 
133,464 
$1,695,088 

1920 1919 1918 
602,315 425,974 852,006 
$5,756,464 $4,205,118 $9,110,266 


1919 
97,588 
$944,877 


Five months 
Cords 
Value 


FIGHTING OVER RATES 
FOR HALIFAX FERRY 


People Object to Fare Increase 
on Municipally-Owned 
Enterprise 


By Resident Representative. 

HALIFAX.—The ferry that keeps 
up communication with Dartmouth 
on the other side of Halifax harbor 
has ‘been operated for many years 
as a municipal enterprise by the 
Dartmouth Ferry Commission. Pre- 
viously to that it was owned and 
operated by a company. The ferry 
does not furnish an outstanding 
example of stccessful public owner- 
ship, but rather the reverse. The 
commission has now a debt of more 
than $600,000, and though traffic has 
vastly increased they are before the 
Government for permission to -ad- 
vance their rates which have long 
been higher than in the old days of 
company ownership, now long passed 
away. 

But municipally-owned as it is the 
ferry is not escaping the agitation of 
those who object to any raising of 
rates. Before the new rates could 
become effective they had to be ap- 
proved by the Governor-in-Council. 
When the application came up the 
other day the commission found it- 
self faced by a delegation which ask- 
ed the Government to defer the 
granting of the request, at legst till 
after a further investigation. Pre- 
mier Murray agreed to this and an- 
nounced that he would appoint a 
committee of Dartmouth citizens to 
report on the whole question of the 
finance of the commission and the 
rates required. 

One of the grievances alleged by 
the . remonstrating delegation was 
that the commission should long ago 
have seen what was coming in the 
way of deficits and taken earlier 
steps to meet the emergency, put in- 
stead of that they allowed affairs to 
drift till now the increase coming 
all at once is considered too heavy. 
The people would have taken the in- 
crease more pleasantly had it been 
given in small doses from time to 
time and not been administered now 
in one big one. 


RIFF CHANGES 
- FOR EMPIRE TRADE 


Confer Preference, on Products 
Manufactured Within 
Empire 


MONTREAL.—The British Trade 
Commissioner here has received from 
London details of the new customs 
regulations and tariff changes af- 
fecting exporters in Britain’s over- 
seas Dominions. The changes have 
been made with a view to conferring 
a preference on Empire products, 


and customs duties are to be charg- 
ed at reduced rates on goods import- 


ed into Great Britain which are 


shown to be consigned from, and 
grown, produced or manufactured in 


the British Empire. For goods to 


qualify as manufactured in the Em- 
pire, the commissioner explains, it is 


necessary for at least 25 per cent. of 
the factory or works cost to be the 


result of labor within the Empire. 
For certain manufactured articles, 
such as tobacco, refined sugar, mo- 
lasses and extracts from sugar, the 


proportion is fixed at five per cent. 


Provisions are made whereby manu- 
factured goods containing part duti- 
able ingredients may, if filling re- 
quisite conditions, obtain a certain 


amount of preference. 


DOMINION PAYS UP 


Refunds Saskatchewan Sums Paid 
on G.T.P. Defaults 


REGINA.—After lengthy negotia- 
tions between the province and the 
Dominion, the Federal Government 
has given the Provincial Government 
eheck for $862,252, which is the 
of the payments met by the pro- 
oh account of its guarantee of 
Grand Trunk Pacifie branch line 


province is 


e 
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IMPROVEMENT IN | 


TRADE POSITION _| Burning the Nation’s Wealth : 


OF THE EMPIRE 
Britain Buys Less From and 


. Sells More to the 
States 


CANADA’S RELATIONS 


July Figures Show Continued 
Increase in Purchases on 
Greater Scale Than in 

Case of Our Exports 


By Resident Representative. 

NEW YORK.—According to statis- 
tics made public this. week by the 
Bureau of Foreign and Domestic Com- 
merce, the United States trade with 


-|the Dominion of Canada during the 


month of July dmounted to $741,204,- 
843. During the same month last year 
the total. trade was only $93,141,692. 
For the seven mohths ending July, 
1920, total trade amounted to $882,- 
528,266, as against $635,840,593 at the 
end of the same period last year. In- 
creases in both periods occurred in both 
imports and exports although the in- 
crease in exports was considerably 
larger than that which occurred in im- 
ports. Imports from Canada in July 
of this year totalled $42,720,420, as 
against $37,583,115 last year. For the 
seven months’ period imports totalled 
$304,184,029 against $256,583,871 last 
year. Exports in July totalled $98,- 
484,423 against $55,288,577 last year. 
For the seven months’ period ending 
July the total was $578,344,237 against 
$379,256,722 last year. 


So far as trade with Great Britain 
was concerned, exports decreased, al- 
though imports continued to increase. 
During the month of July, 1920, im- 
ports from the United Kingdom 
amounted to $46,523,662, and exports 
to $128,894,945. Last year the total 
for imports was $24,425,918, and for 
exports, $206,233,921. The seven 
‘months’ total for imports was $355,- 
004,069, and for exports $1,138,986, 
756. These totals for the same period 
in 1919 were respectively $118,075,- 
097, and $1,343,692,833. No better 
proof is needed than these figures of 
the progress which British industry i 
making toward the recovery of its 
pre-war position in the world’s mar- 
kets. 

Comparative figures for the seven 
months’ period for the trade with 
other parts of the British Empire are 
as follows: 

Imports 

1919 1920 

Bermuda .. .. 990,442 1,504,126 
Honduras 1,568,887 1,932,244 
Newfoundland .. .. 2,798,120 1,769,882 
India 68,875,583 116,881,514 
Strait Settlements .88,331,869 132,629,746 
Hong Kong 10,204,207 29,378,919 
Australia 85,055,982 35,298,080 
New Zealand 18,191,494 12,046,897 
British Africa .. ..39,875,487 35,625,269 

Exports 


Bermuda .. 
Honduras ..... 
\Newfoundland 

India 

Strait Settlements . 
Hong K 
Australia 
New Zealand 
British Africa 


_ 8,112,563 
56,517,853 
11,196,228 
15,933,298 
65,511,424 
25,013,000 
47,361,540 


7,744,906 


67,129,535 
16,980,847 
.. 35,547,848 


BRITISH INDUSTRIES FAIR 


To Be Held in Three British Cities 
in February and March Next 


The British Industries Fair will be 


held concurrently in three British 
cities, London, Glasgow and Birming- 
ham, throughout the period February 
21 to March 4 next. In Glasgow, how- 
ever, the exhibition will be continued 


for an additional week, closing on 


March 11. These exhibitions are trade 
fairs to which admittance is restricted 
to bona fide trade buyers seriously 
interested in the participating trades. 
Only British manufacturing firms are 
allowed to exhibit, and no exnibitor 
is permitted to display goods other 
than of his cwn manufacture. Can- 
adian buyers who wish to visit the 
fair are reminded of the advisability 
of making application for information 


to the nearest trade commissioner. 
They are as follows: Capt. E. J. Ed- 
wards, 248 St. James Street, Mont- 
real; F. W. Field, Confederation Life 
Building Toronto, and L. M. Beale, 
Electric Railway Chambers, Winni- 


peg. 


IMMIGRATION HELD UP 


No Vessel Accommodation—No Ex- 
tensive Movement Till Next Year 


OTTAWA.—Hon. Jas. A. Calder, 
Minister of Immigration and Coloni- 
zation, who has returned from Eng- 
land, states that a year or more will 
probably elapse before there is any 
extensive movement of British immi- 
grants to Canada. Shipping condi- 
tions are operating at present to re- 
strict the movement, he states. Can- 
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EVERY HOUR OF THE DAY AND NIGHT 


The Toreh of Carelessness 


BRINGS DESTRUCTION TO SOMEBODY’S 
PROPERTY IN ONTARIO 


The work of Fire Prevention should appeal to every 
Merchant and Manufacturer who wishes to preserve 
the continuity and non-interference of his business. 


SPECIAL EFFORTS SHOULD BE MADE. 
DURING 


Fire Prevention Week—Oct. 9 


to remove all Fire Hazards and take every possible 
precaution to Prevent Fire. 
i 


CLEAN UP 


accumulations of waste material, rubbish, boxes and 
conditions that create disorder. 


ONTARIO FIRE PREVENTION LEAGUE, INC., 


In Affiliation with 
THE ONTARIO FIRE MARSHAL’S OFFICE, TORONTO 


Interest Earnings 


and 
Savings in Mortality 


are the two main sources of profit to 
policyholders. 


THE DOMINION LIFE 
ASSURANCE COMPANY 


has earned an average rate of interest of 
7-41.70 during the last 15 years, and in 
that period its average mortality rate has 
been only 53% of the actuarial expéc- 
tation. 


Established 1889 
Head Office - Waterloo, Ont. 


(Super Quality ff 
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NAVY CUT 
CIGARETTES 


es ‘ ee 
Beautifull~cool | 
- ‘and sweet smoking” 


18¢ per p kage 
two for. ¢ 
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the Shop 


Where 


Committee 


is in Control of Employees [ax 


‘A Business Agent of Employees Along With Their Shop 


~ Committee Does the 


This Big Shoe 


PROFESSOR JOHN R. COMMONS, University of Wisconsin. 
and simaltancously with “The Independent,” New York. 


Eighth of a series by 
Published by opecial arrangement 


T= chairman of the shop com- 
mittee was formerly the acting 
business agent of the shoe 
workers’ union. After the disastrous 
strike of 1914 this was the only shoe 
factory that would hire him. Now 
he is the business agent of his “shop 
union.” He is elected by the em- 
ployees and paid by them the same 
wages that he had been earning at 
the bench. He has his private of- 
fice, gives all his time to grievances 
and shop management, works under 
the direction of a shop committee 
also elected by the employees. 
A foreman comes in with a dis- 
charge slip. A boy had poured a can 
of oil into a batch of cement. His 
discharge had been approved by the 
joint council, the highest authority in 
the shop, composed of four represen- 
tatives of the company and four rep- 
resentatives of the employees. But 
the boy cannot be discharged unless 
that business agent of the employees 
O.K.’s the discharge slip. He hesi- 
«tates, makes inquiries, flatly refuses. 
The foreman is surprised, chagrined, 
“beats it.” 
The facts were these. The boy had 
. committed the offense two months 


before. The foreman had not dis- 
charged him then but had waited two 
months, until he did not need him. 
The business agent of the employees 


did not approve that style of dis- 
cipline. 


Just Published, Oct. 1920. 


MUNICIPAL MANUAL 
y 


HON. H. A. ROBSON, K.C. 
and J. B. HUGG, K.C. 


A complete annotation of the On- 
tario Municipal Act and Commentary 
on certain analogous sections of the 
Municipal Acts of the other Provinces. 


latest, best and most exhaustive 
See on Canadian Municipal Law 
ever published, 1,292 pages, advance 
price, $20. 
THE CARSWELL COMPANY, LIMITED 
145-149 Adelaide St. W. Toronto, Canada 


During the years 
of 1922 and 1923 
the Dominion of 
Canada will retire 
almost Four Hun- 
dred Million Dol- 
lars of the Tax 
Free Bonds now 
outstanding. 


This should have a 
most favorable ef- 
fect on the 54% 
Bonds due Ist No- 
vember, 1938, 
which can now be | 
purchased to yield 
over 5.90%. | 


Present purchasers |} 
of these bonds se- | 
cure exemption j} 
from Federal In- jj 
come Taxes for jj 
over thirteen years. jj 


Write for our price. 
| 
j 


Bond Department 


Canana Tevst ©. ! 


' 
| 


_ ALGONQUIN PARK 


‘he autumn months are delightful 
= Park. The Highland 
nm offers splendid accommodation 
%t reasonable rates. It is owned and 
ET i by -the Grand Trunk Rail- 
the place for rest, re- 
recuperation. The Inn 

. the reception of 


#; mem 


iiing one of the departments. 


Hirin 
actory 


A new employee is hired by the 
company’s employment department 
and put to work. He cannot continue 
at ‘work unless he joins the shop 
union and pays the dues. But he 
cannot join the union unless the 
chairman and the employees approve. 
So he is sent to the chairman for an 
interview. The chairman. usually 
knows whether he has been a “scab” 
or a professional trouble-maker. Be 
has had experience with such. So he 
tells the new employee there is no 
chance for him in the factory. Or, 
he tells him that he can go to work 
and explains to him the advantages 
of the shop union and why he should 
be a member and pay the dues. 

Thus the business agent of the em- 
ployees, along with their shop com- 
mittee, has the last word in hiring 
and firing. 

Government By Workers 

This government by employees did 


not drop down suddenly. It was not 


a brilliant thought of the Nunn, Bush 
& Weldon Shoe Company, of the 
city of Milwaukee. It was not thrown 
at the employees without previous 
notice. It wags not fought for and 


won by them to. make the shop safe 


for democracy. It was not a strug- 
gle for power. It just growed, like 
‘Fopsy and the British constitution. 
It has taken seven years to reach 


its present shape, but it keeps on 
growing—rapidly. You have to visit 
it at least once in three months, or 
else you will be talking about history 
instead 
representative democracy. 

Seven years ago H. L. Nunn, gen- 
eral manager of the company, did all 
the hiring, and firing. The firm was 
rapidly expanding. Superintendents 
and foremen got between him and the 
workers. It occurred to him that it 
would be a good thing to organize 
the older employees and give them a 
voice in affairs that concerned them. 
The older ones took to it. - They or- 
ganized the Nunn-Bush Co-operative 
Association. Membership was limit- 
ed to those who had been with the 
company three years or longer. The 
“board of directors’’—not of the cor- 
poration but of the co-operative as- 
sociation—was equally divided, three 
appointed by the company, three 
elected from the association by its 
members. 
| Hing and Firing 
| The general manager of the com- 
pany turned over to this board the 
right to discharge any member of the 
association, as well as the settlement 
of all grievances affecting any mem- 
ber. If the board could not agree 
the case was to be settled by arbi- 
tration. 

The board soon discovered that it 
was not big enough: There were 12 
| departments in the factory, but only 
three could find representation on 
the board. So a new board was 
created—a grievance committee. The 
board of directors of the association 
appointed this grievance committee 
of 12 members, one from each de- 
partment. The grievance committee 
could only investigate and recom- 
mend, It. investigated grievances, 
made findings of fact, then made its 
recommendations to the board of di- 
rectors. 

The next step in constitutional ‘his- 
tory was the extension of the suf- 
frage. Only members of the co- 
operative association vote for the em- 
ployee representatives on the joint 


1; council,” 


After a short experience the mem- 
bersyip was enlarged by admitting 
employees after two years’ service, 
instead of three. Then, after a little 
more experience it was reduced to one 
year. Then, an attack from the out- 
side convinced them that they must 
admit every regular employee to 
ip in the association. 


The United Shoe Workers, a se- 


i|ceding union from the Boot and Shoe 


Workers of America, began organiz- 
About 
a dozen of the 40 employees-in that 
department had signed up. They 
ware the more recent employees not 
eligible to the association. The situ- 
ation became acute. A meeting of 
that denartment was called. Fach 
side presented its case. The decision 
was reached to remain witn the as- 
sociation. So the suffrage was wid- 
ened to admit all employees who 
might otherwise be admitted to the 
United Shoe Workers’ Union. 

It was befofe this trouble that 
Louis Karl, formerly th@ecting busi- 
ness agent of the union, found em- 
ployment in the shop an@ member- 
ship in the co-operative ‘agsociation, 
although | his _niembership 


of a live up-to-the-minute. 
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members |also calls departmellil. meetings 
ee har te recited above to sanction its propos- 


Much more important was the 
change in the grievance committee. 
The former committee was appointed 
by the board of directors. The new 
one was elected by the employees. 
Each of the 12 departments elects 
separately its representative on the 
grievance committee of 12. The 
grievance committee now becomes a 
house of representatives and its name 
is changed to shop committee. 

The next step was evidently for 
this shop committee, to take over 
power from the joint council. The 
shop committee represents solely the 
employees, elected by dejwrtments, 
The joint council is equally divided 
between employer and employees, the 
latter elected by the whole shop. 

The shop committee began to, grow 
in several directions. It added a 
chairman, nominated by itself, elect- 
ed and paid by the employees. This 
is Louis Karl, the business agent. 
Karl presides at all meetings of the 
shop committee. He personally in- 
vestigates all grievances in the fac- 
tory, takes them up with. the: fore- 


man or superintendent, and in this 
way settles 80 per cent. of the griev- 
ances. He _ investigates wages and 
hours in other shops. The company 
gives him access to every part of the 


factory and all its records and books. 


He is a bureau of investigation and 
statistics for the shop committee and. 
the employees. 

But the shop committee finds it- 


self too bulky to handle all the griev- 


ances. So the next step was to ap- 


point an “investigating committee,” 
composed of its chairman, the rep- 
resentative from the department 
where the trouble arises and three 


others from its own membership. 


Karl] is chairman also of this inves- 
tigating committee. He brings be- 
fore it any of the troubles he has not 
been able to settle directly with the 
foreman, superintendent or general 
manager. Thé committee notifies 
both sides to appear and present their 
respective sides of the controversy. 
Here the dissatisfied worker is not 
afraid to express himself. Karl tells 
him to forget his “grammar” and 
tell the committee just what his 
trouble is and what he thinks about 


fit. 


Seldom is a matter seriously con- 
tested. Before the investigating 
committee recently a small group of 
employees asked an increase in pay 
and submitted what they claimed 
were the “facts” to the committee. 
The company took issue on these 
“facts.” The committee had previ- 
ously gathered information which 
conflicted with the statements of the 
complainants. It concluded that here 
was a bald attempt to deceive them. 
It sent back the reply: “If you want 
this committee to represent you, you 
must tell the truth.” 


How It All Works 

The investigating committee com- 
pletes its work on Wednesday, reports 
its findings and recommendations to 
the shop committee of 12. which 
meets on Thursday at four o’clock. 

Here Karl again is chairman. The 
shop committee may also take testi- 
mony if it wishes. One of the best 
workmen had been transferred to a 
new job with the understanding that 
he would receive the same pay by 
the week. After several months he 
showed no improvement. The com- 
pany, suspecting that he was taking 
advantage of the situation, appear- 
ed before the shop committee and 
asked permission to substitute a 
piece rate. The worker stated that 
he would have his own price or quit. 
The committee deciged against him 
and he quit. 

One of the representatives of the 
shop committee reports that. two 
workmen in his department wanted 
“more money.” The committee voted 
to investigate this claim. The next 
Thursday the same representative re- 
ports two or three others. in the, 
same department who had asked him 
to get them a “raise.” This time the 
committee decided to investigate the 
entire wage scale in that department, 
and agreed that it was their business 
to do justice, not merely for those 
who had the “nerve to kick,” but for 
everybody. So they instruct Karl 
and the investigating committee to 
find out what the other shoe fac- 
tories are paying for the same kind 
of work. They reason that it would 
not be fair to ask the company to 
pay wages that would put it at a 
Aisadvantage with competitors. They 
‘nstruct the chairman also to call a 
secret meeting of that devartment 
and report to that meeting the sche- 
dule of wages prepared by the inves- 
tieatine committee. 

Departmental meetines have their 
nlace in this scheme of government. 
A department may, if it wishes, call 
a meetine and try to settle a ques- 
tion directly with the manacement. 
Tt is at these meetings also that new 
members are admitted to the associ- 


¥. sie 


als, before the committee presents 
them to the company. 
Direct Powers 


increased 
Up to October, 1919, the shop com- 
cide a dispute. It reported all cases 


to the joint council, which alone had 
power to decide. The joint council 


represents equally the company and |consent of the comp 
the employees. The shop committee |tion still continues to 


represents only the employees. But 
it was found that the joint council 
was actually approving every report 
and recommendation of the shop com- 
mittee—with one exception. So t&e 
next step was taken. If the joint 
council nearly always approves, why 
not give the shop committee power 
to decide at once, and let the joint 
council decide only when either side | 
to a dispute appeals to the joint 
council? _ 

This change was made. The joint 
council is now a court of appeals. 
The shop committee of employees is 
the body that miakes final decision, | 
unléss there is an appeal. 

Along with it, another change was 
made. The employee members of the | 


joint council had been elected by di- 
rect vote of all employees. Now they 
are elected by the shop committee, 
and the chairman of the joint council 
must come from the employees’ side. 
So far, the joint couficil has never 


failed to reach a unanimous decision, 
except once. If it divides equally, 
then the case goes to arbitration, but | 
this has not happened as yet. 

The joint council is at times even 


more considerate of the individual 


employee than the shop committee. 
A girl was discharged and the dis- 
charge was approved by the chair- 
man and the shop committee. The 


girl appealed to the joint ° council. | 
The testimony showed that the fore- 


man had given her a task that she 
was not performing according to di- 
rections.. He ordered her to do what 
he told her “or get out.” She got 


mad and balked. Dismissal followed. 


The girl admitted to the council that 
her actions were wrong, but insisted 
that -the foreman had threatened her 
and was not a gentleman. Both sides 
argued the case. The council dis- 
cussed it*at length. It was a choice 
between insubordination and gentil- 
ity. The council decided to reinstate | 
the girl and advised the foreman to be 
a gentleman, 

We come to the last chapter up to 
date, 

Karl has resigned his membership 
in the United Shoe Workers’ Union. 
That is about what the trade unions 
and the American Federation of La- 
bor have said would happen. The 
“shop employees’ union,” they say, 
is started to undermine and oust the 
trade union. 

But the matter is more complex 
than that. 

Five years ago Karl was the mili- 
tant leader of the militant United 
Shoe Workers, a union which had 
seceded from the conservative Boot 
and Shoe Workers of the American 
Federation of Labor. The Boot and 
Shoe Workers’ Union always believed 
in arbitration. They had a union 
label. The shoe business is_ highly 
competitive. The union did not con- 
trol all of the shops. The universal 
rule in the business is piecework. 
Hence the conservative union did not 
try to force piece rates above the 
rates paid by non-union shops. What 
it offered to its members was practi- 
cally the same piece rates as in non- 
union shops, but with this advantage, 
that the union label and the arbitra- 
tion agreement would give them 
steady employment, They could in- 
crease their earnings for the year, 
although they were paid the same 
rates per piece as non-unionists. 

This was partly why the militant 
union seceded from the conservative 
union. It wanted to force up the 
piece rates by direct action without 
the label and without arbitration. 

Karl led them in the fight. It fail- 
ed. Karl now is leading a “shop em- 
ployees’ union.” His fellow-workers 
trust him, for they know the sacri- 


ef 


He frequently prevents a fellow- 
rker from taking a hasty and ill-} What ought Karl to do? 
cagined . E he stick to the militant Shoe Work. 


action. 
~ "They have put in a little rest-period jers’ Union that seceded? Should he 


join the conservative Boot and Shoe 


inutes forenoon. 
of ten minutes every Workers’ Union and get his company 


they are earning 


Should 


we 
oe 


for shorter hours than|to adopt the label? Should he stick 


employees in competing factories. |to the Nunn, Bush & Weldon Co. 


The .shop union is becoming grad-joperative Association and gradually 
ually an employees’ union, with thejtake over government by employees 
any. Competi- jas fast as they show themselves com. 


keep down the |petent to govern? 


T. S. G. PEPLER & CO. 


Announce. 


‘the removal of Eee offices aa 1505 Boral 
Bank Building, Toronto, to larger premises a 
106 Sas cee. Toronto, on Sept. 30th, 1920 


| T. S. G. PEPLER & ( Co., 
106 Bay St. TORONTO 


The Care of Your Property 


If you have not the time or do not feel qualified to look after your property 
the responsibility can be transferred. 

This Company is equipped to act as your agent, either temporary or permanent. 

The Service it renders covers the care of investments, the handling of real 
estate, the collection of dividends and such general care of your property as you 


may desire, : 
The cost for this service is moderate. 


PRUDENTIAL TRUST _COMPANY 


Head Office: PRUDENTIAL TRUST BLDG., Montreal. 
Branches: Halifax, St. John, Toronto, Winnipeg, Regina, Vancouver, London, Eng. 


= 
Northern Electric 


POWER and LIGHT 


Gives the Purchaser: 


—A system of lighting and a source of 
power that fulfills every claimed feature. 
A plant that satisfies him absolutely 


because he cannot purchase it unless its 
size and its specifications meet his every 


requirement. 


—A plant so efficient, so well constructed, 
that year after year, with but ordinary 
attention it gives him the faithful service 


he has the right to expect. 


The possibilities of Power and Light are many. 


Ask us to mail a copy of our Power and 


Light Handbook. Address}any house.} 


Northern Electric Company 


LONDON 
WINNIPEG 


REGINA 
CALGARY 
EDMONTON 
VANCOUVER 


MONTREAL 
QUEBEC 
HALIFAX 
OTTAWA 


os 
Do Not Put Off Until] To-morrow 


that definite arrangement for the distribution of your Estate by an Executor 
or Trustee having the requisite responsibility and experience to ensure your 
wishes being satisfactorily carried out. Appoint to-day as your Executor and 


The Canada Permanent Trust Company 


TORONTO STREET, TORONTO 
Paid-up Capital - - ~- — $1,000,000 
DIRECTORS : 

R. S. Hudson John Massey 
H. G. Hagarty John Campbell, 8.S.C. 
H. Smith William Mulock 
eGeorge W. Allan, K.C., M.P. 
E. Hessin. 


W. G. Gooderham 
Col. A. E. Gooderham J. 
‘F. Gordon Osler 
E. R. C.. Clarkson 

Manager, Ontario Branch: A. 
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Makes Import 
Affecting 
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Paper Money 
Placed at Par 
of Customs—T 
sented in Ter 
An important ru 
tend to divert the 
Canadian importer 
from the United St 
pean markets, and 
markets of Great 
announced by. the 
Customs at Ottawa 
effect that the custor 
lated upon the esti 
of the goods, and 
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Commissioner of Customs 


| Makes Important Ruling 


Affecting Imports 
MAY DIVERT TRADE 


F Paper Money No Longer is 


Placed at Par for Purposes 
of Customs—To be Repre- 
sented in Terms of Gold 


An important ruling which will 
tend to divert the attention of the 
Canadian importer in some degree 
from the United States to the Euro- 
pean markets, and particularly cme 
markets of Great Britain, has been 
amnounced by the Commissioner of 
Customs at Ottawa. It provides in 
effect that the customs shall be calcu- 
jated upon the estimated gold value 
of the goods, and not on the paper 
money price in the country from which 
the goods are shipped. In the past 
the paper money price has been ac- 
cepted as par for thé purposes of the 
customs, when in reality the value of 
paper money has so depreciated in 
the majority of European countries 
that when translated in gold the value 
would be materially less than the 
paper quotation. 

This order will have the effect of 
making substantial reductions in the 
duties on goods from Great Britain 
and all other countries in Europe 
where the exchange rates are favor- 
able to this country. With the ad- 
verse exchange relations existing be- 
tween Canada and the United States 
which will place’ the gold, or real 
value of goods bought in the United 
States, above par in terms of Can- 
adian funds, while at the same time 
similar goods are quoted at below par 
in Britain and other European coun- 
tries, there will be a natural diver- 
sion of orders to European markets, 
especially to that of Great Britain, 
with which country Canada will have 
the additional benefit of preferential 
tariffs. 

One of the Difficulties 

One danger is pointed out in the 
case of countries like Germany, where 
the exchange rate has radically de- 
clined a preference might be estab- 
lished in favor of Germany against 
Great Britain. This is not regarded 
seriously, however, and if commodity 
prices have advanced in proportion to 
the decline in value of the monetary 
unit expressed in terms of gold, this 
condition would tend to offset any ad- 
vantage or disadvantage arising from 
the new ruling. This point is difficult 
to determine, and it appears probable 
that British markets will profit for 
the time being at least. 


J. H. Bertram, collector of Inland 
Revenue for the Port of Toronto, dis- 
cussing the order, stated that it simply 
meant that instead of collecting duty 
on the par value of our imports col- 

tion would be made on the gold 
value which was the real value. If 
an Englishman billed his goods in 
terms of the pound note, and showed 
also the relative value of the goods 
in actual gold, even though the trans- 
action has not taken place in gold 


Specie, the duty would be collected 
on the gold value. 


This regulation, which is just now 
aoe to the notice of importers, is 
ed July 22, and a number of im- 
Porters who have paid duty un the 
Peper value of their imports have 

© application for refunds. 
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Laurentide Company, 
_ Limited 


DIVIDEND NOTICE 


: Notice is hereby given that a divi- 

dend of one and one-half per cent. 
(1%%) has this day been declared upon 
the capital stock of this Company for 
the quarter ending September thirtieth, 
payable October first, 1920, to Sharehold- 
* ers of record at the close of business on 
Thursday, the twenty-third of Septem- 


ber, 1920. 


By Order of the Board of Directors. 
W. F. ROBINSON, 


Secretary. 


Nova Scotia Steel & Coal Co., 
Limited 


DIVIDEND NOTICE 


A DIVIDEND of two per cent. (2%) on 
the preferred stock and one and one- 
quarter per cent. (1%%) on the ordin- 
ary stock of the company has been de- 
clared payable on the 15th of October, 


1920, to shareholders of record at the 
close of business on September 30th, 
1 


920. 
By order of the Board. 
THOMAS GREEN, 
Cashier. 
New Glasgow, Nova Scotia, September 
8, 1920. 


Howard Smith Paper Mills, 


LIMITED 
(Incorporated, 1919.) 
DIVIDEND NOTICE 


OTICE is hereby given that a divi- 


dend of 2% on the Common Stock 
and 2%-on the Preferred Stock of the 
Howard Smith Paper Mills, Limited, has 
been declared for the quarter ending 
the 30th day of September, 1920, payable 
on the 20th day of October to sharehold- 
ers of record at the close of business on 


the 9th day of October, 1920. 
By Order of the Board. 
HAROLD CRABTREE, 
Secretary. 
Montreal, September 24, 1920. 


DOMINION TEXTILE 
COMPANY, Limited 


NOTICE OF DIVIDEND 


A 
the 


to shareholders of record September 30th 
By Order of the Board. 


JAS. M. WEBB, 
Secretary-Treasurer. 
Montreal, 8th September, 1920. 


Abitibi Power & Paper 
Co. Limited 


OTICE is hereby given that a divi- 

dend of One dollar and fifty cents 
($1.50) per share has been declared on 
the Common Stock of the Company, pay- 
able on the 15th day of October, 1920, to 
shareholders of record at the close of 
business the fifth day of October, 1920. 


By Order of the ‘Board. 


L. R. WILSON, 
‘ Secretary. 


The Steel Company 
Canada, Limited 


ORDINARY DIVIDEND NO. 15 


OTICE is hereby given that a dividend of 

ene and three-quarters per cent. on the 
issued and fully paid Ordinary Shares of the 
Company has been declared for the quarter 
ending September 80th, 1920. 


PREFERENCE DIVIDEND NO. 37. 


NOTICE - — given that a dividend of 
one an ree-quarters per cent. the 
issued and fully paid Preference Shares of the 


.{that this is simply the lookout of the | 


Hamilton, Ont., Sept. 16th, 1920. 


PENMANS LIMITED 
‘Diyidend Notice 


LATIONS OF 
CAR COMPANIES 


Leading Labor Paper of 
U.S. Criticizes Attitude 


of Workers ° 


MATTER OF JUSTICE 


Points Out That No Considera- 
tion is Shown for the 


Rights of Utilities 
Shareholders 


From the “Union of acciene’ indiana, 

the oldest caper in the Denna States ‘Goren 
: to the interests of labor 
Labor 


is the principal beneficiary 
of electric traction enterprise—local 
and interurban—in the United States. 
The electric lines have enormously in- 
creased the earning power of all the 
people; have made it possible for mil- 
lions to engage in gainful occupa- 
tions; have enormously bettered ‘liv- 
ing conditions by providing for ‘the 
distribution of congested population. 
Labor takes the lion’s share of the 
disbursement for operation of these 


lines—no doubt 60 per cent. of all 


money taken by the companies for 
fares being paid out in wages. 

Yet the wage earners of the coun- 
try, through stolid indifference or ag- 
gressive antagonism, seem bent upon 
the ruin of these enterprises. For, 
broadly speaking, it is the attitude 
of the masses — the wage earning 
patrons of the electric carriers—that 
is reflected in the position of the rate 
making bodies which—very general- 
ly—decline to permit the imposition 
of rates that must be permitted if 
this tremendously necessaty industry 
is to be saved from the very real 
menace of impending bankruptcy. Of 
course, there is a disposition every- 
where to treat the rate for rapid 
transit as a local issue, and that is 
proper enough; but everywhere there 
is made manifest the same spirit of 
antagonism to any movement looking 
to the relief of the companies oper- 
ating the lines and they are likely 
to be all engulfed in the same gen- 
eral disaster. 


Unjustified Antagonism 
We take it that this spirit of an- 


tagonism is born of a disposition on 
the part of the individual to look out 
for Number One—to decline to pay 
a higher fare under any circumstances 
until it is compelled; we know that 
this spirit is fostered by the “strap- 
hanger” joke; a tendency on the patt 
of the moulders of public opinion to 
be on the safe side of popular pre- 


DIVIDEND of d three-quarters per | judice; d th i j 

cent. (1% %) on ane Preferred Stock of . une e active jawbone of the 
Dominion Textile Company, Limited, has 
been declared for the quarter ending 30th 
SEPTEMBER, 1920, payable OCTOBER 15th 


demagogue who finds the’ public ser- 
vice corporation generally a- safe 


theme in appealing to the people and 
fattening on their prejudices. 

Most of us have been quite willing 
to stand as against any argument 
made for an increase in fares based 
upon equity. But have we developed 
this spirit to a point where it is 
likely to react upon ourselves, upon 
the industrial and social life of com- 
munities? Isn’t it quite likely that 
electric transportation companies 
whose costs of labor, fuel and ‘ma- 
terial have increased at least 100 per 
cent, — generally much more — and 
whose rates were originally fixed on 
the pre-war cost of those commodi- 
ties, must have got pretty close to 
the breaking point? What chance 
would the wage earner have to sur- 
vive at the present cost of living if 
his pay envelope contained this week 
no more than it did in 1914? “Well, 
the parallel between the wage earner 
and the public service corporation 
selling transportation holds absolute- 
ly good. , 


Meeting Costs of Operation 


The transit company may be able 
to practice economies impossible to 
the individual, but no human power 
will enable it to go on spending twice 
as much as it gets. A couple of 
weeks or a couple of months would 
finish an individual engaged in such 
an undertaking; financial genius and 
reserve resources have protracted the 
period for the corporations, but -a 
man with -half an eye must now see 
that a smash is inevitable. And you, 
the wage earner will pay the piper 
when the smash comes. Don’t think 


companies and their stockholders 
and bondholders. When a stock com- 


pany arrives at a stage where it 
operates for a long period at a loss, 
the stock becomes a liability, the 
bonds worthless. 


If the company becomes a_ bank- 
rupt, what’s thé use of suing it to 
compel it to carry out its franchise 
obligations? Why sue a beggar? We 
must get away fram the stupid ob- 

on that, somehow, the electric 
be kept rungjng. It won’t, 

simple reasom that nobody 
furnish new capi Look about 
oO you . a singh 


see 


in 


industrial for wage earners by thé entefprise jgranting 


development without which this coun- 
try cannot survive. : 
Stoppage of Expansion 


But these are -matters for inves- 
tors, you will say. ‘They are not, for 
they check the expansion that is ne- 
cessary it we ure W noid our own 


industrially; for if we stop expansion 
we -perish. Consider the electric 
transportation problem from_ the 
point of view of our own individual 
interests as wage earners. Most wage 


earners in industrial and commercial 


centres are compelled by rental and 
other conditions to live at a point 
more or less remote from their place 
of employment, and at a distance 
that would be quite impossible if it 


were not for electric rapid transport. 
Through the efficiency of the trans- 


portation companies we find it easy 
enough to live 30 or 40 blocks from 
the factory or store or office, getting 
out of the congested and higher rent 


suburbs of large cities 
jhave been made possible for homes 
{of the electric Jines. 


| * Advantages to the Workers 


In practically every case where a 
worker has bought a suburban home 
he has paid for it by the saving in 


rent made possible through rapid 
transit to and from his work. In_all 


of the millions of cases where the 
worker lives at a distance from his 
place of employment, and uses the 
electric lines, he saves many dollars 


every month in rent, besides having 


the advantage of decent surroundings, 


for the electric lines have virtually 
abolished the industrial slum and the 
overcrowded tenement district. Most 
of the betterment that has come to 
us in living conditions in the cities is 
to be ascribed to the enterprise of 
the builders and owners of these 
lines. 


It is true that in ordinary times, 
and under normal conditions, these 


districts; millions of workers live enterprises were profitable, but those 
a 


The Lost Kitchener 


ee 


be found. 


ae vee 


ue 


the electric lines if they 
continue to supply 
have been giving; whe 
ing to resist the payment 
paratively véry small increase 
and destroy the trolley that has made 
our present scheme of industrial life 
possible. It would be the most stupid 
sort. of economy. This is no idle 
dream, this possibility, even proba- 
bility, of putting hundreds of electric 
lines out of business. 
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Consider the situation in the light 
of your own knowledge of things as 
they are and as they used to be. We 
pay twice as much for fuel as we did 
before the war — the trolley com- 


pany does, too, We pay more than 


twice as much for the other neces- 
saries of life — food and clothing. 
The public service corporation that 
carries us to and from work pays 60 
to 150 per cent. more in wages than 


Fee] 


equipment than the steam — 


the country have ‘been yet a 


the Government suffered a loss of 


more than a billion and a quarter 
dollars in two years of operation oft | 


the railroads. What, then, must the 
loss of the local and suburban elec. 
tric lines,- with their much greater 
mileage, have been? And consider 
the fact that the steam roads get 


three cents a mile for each passenger, 
while the electric companies haul a 
passenger in many communities as 
much as 20 miles for a single fare. 
Of course, nobody who pays ear. 
fare is worried about the people who 
own properties — of whom there ‘are 
several hundred thousand in the 
country — their interest in the in- 


vestment went glimmering long ago 
so far as dividends are concerned. 


HERE was a despatch from the Front. It had gone to the 


War Office—to Kitchener, and Kitchener was nowhere to 


Britain’s Premier awaited irritably for news of his whereabouts. His Cabinet 


gathered around him supplying various suggestions as to his w 


hereabouts, while 


the Premier muttered something about “D—d cheek.” This is one of the +llumin- 
ating incidents told in Mrs. Asquith’s story that leave a vivid impression of the 


breathlessness and uncertainty and crucifying suspense of those first grim days of 


war. 


There’are other stories of the rough wooden crosses taken out on her first visit to 
the front, to be planted under gunfire. Other stories and incidents, too, that could 


only be told by one who lived, as she did, in 10 Downing Street in the crucial days 


of the Empire 


and of the world. 


Interesting as all Mrs. Asquith’s recollections have been, this instalment has the 
added interest of being a cross-section of history from the inside. 


Many Other Articles of Moment 


There are many other articles and stories of unusual interest in this number that can only 
be outlined briefly here, any one of them being worthy of serious consideration. 


“A Straight Talk on Courts,” by Magistrate 
Emily F. Murphy, is a challenging article ques- 
tioning whether our police courts, in their ideals 
or practice, are really serving the community, 
or are doing anything for the criminal .other 
than inflict punishment. 


“From Dominie to. Dominance,” by J. L. Rut- 


ledge. 


Some record of Canadian public men 


who have climbed to prominence, partially at 


Arthur Beverley Baxter. 


.least by reason of ‘the ‘training received as 


teachers. 
interest. 


The list itself is a matter of unusual 


People, Personalities and Peculiarities,” by 


Colonel George H. Ham. A 


further record of 


the people Colonel Ham has met and known 
in his long service with the C.P.R. told in the 
Colonel’s own inimitable style. 


Stories of Unusual Interest 


“The Pig in the Parlor,” by Nan Moulton. “The Skipper’s Pusiness Affair,” Henry P. Holt. 
“The Piano and The Fatent Washer,’ a Jeff Crane Story, by C. W. Stephens. : 
“The Little Warrior” (serial), Pelham Grenville Wodehouse. “The Parts Men Play” (serial), 


coe 


A World of Interest in Review 


Here are some sample titles from the Review of Reviews section: 


Hugo Stinnes, Boss of Germany 

The Progress of Republican China 
The Brains of the Sinn Fein Movement 
Planning Another Exodus 

The Man With the Gift of Tongues 


The Strong Man of China 
Fighting a Great Plague 
The Red Streak in the Yellow Man 


The Livyeres of Labrador 
The Isolation of France 


Sniping as a Fine Art 

The Mesopotamian Muddle 

General Wrangel the Hope of Russia 
Restoring Stonehenge Ruins 
Hungarian Gevernment Reactionary 


Secure Your Copy Early—The Supply is. Limited 
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